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New York’s 
crisis budget 
under attack 


A STRIKE by ground engineers 
bas forced British Airways to 

cancel all its European and BY JAY PALMER NEW YORK, May 30. 
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Ad emergency meeting of mayor’s proposals “unworthy measures,, eleventh-bour aid 


'Jo.: consider, a proposal from 
‘ Canadian / Premier Mr. 'Pierre 
■Trudeau. . 
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proposal' from' • GILTS were mixed in -quiet Engineers and .Firemen failure of a strike vote would about 17 per cent, in other pub* effect, 
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ceive all of its requested State city’s short-term $6bn debt (of 
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be necessary if such aid was not city was. however, that such an 
forthcoming. While the austerity abrogation of power could not be 
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Meanwhile. ferry services measures would eliminate school City’s commercial banks, the 
between Britain and France programmes, increase class sizes Federal Government and the 
returned to normal yesterday as and cut police street patrols. New York Stale Legislature for 
hopes rose for a peaceful settle- The fire department would take the city’s “precarious financial 


hopes rose for a peaceful settle- The fire department would take the city 
i inert of the dispute over the longer to answer emergencies, position. 
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BY JOHN BOURNE, LOBBY EDITOR 
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their 48-hour protest strike, a Sovereignty's Other Face 
spokesman for the company in . 
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campaigners state their 
views IS 
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In London the Foreign Office London lo £146 a tonne, 
said it was watching the case page jg 
closely and was much concerned. 
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other aHcged' Maoist revolution- 
aries arrested five years ago has 
been fixed for Monday. They are 
charged with sedition, treason 
and .attempting : to . wage war 
against India. 
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AS PART of a dual funding The market itself tends to feel of these issues will be used to 
package to raise £5.301-, Arthur that the stock could have yielded ease the current financial 
Bell and Boos, the Scotch whisky -about 75p per cenL less if.it problems. 

Concern; is Iss uin g a record 161 was a public placing* but gilts Sales volume of the company's 
per cent coupon on a SO^year have firmed- up slightly "Since brands of Scotch whisky for the 
debenture stock. the terms were fixed a -week ago. first five months of 1975 is higher 

Some £3Sm. oi the debenture . The remainder of" the funds than for the same period of the 
stock, dated. 2Q0Q/ffiL has’ been, tp fce raised are made np by a previous year, bat it has yet to 
placed -privately -with a few rights issue of 2^05,630 Ordinary be se ? n what recent 

institutions at-£SSf per cent, 50p shares on the basis of one dirty increases will have on the 
without a stock exchange quota- for five at 85p a. share. The market, 
tion. • At tiie placing level, the trustees of the .Ganochy Trust Dealings in the dew shares 
redemption yield is about 16* which awns some 45 per cent of wiU t start on June L, 1875. 
per . cent.' Recently , a 10$ per the equity. Intend to take up Brokers are- W. Greenwell and 
cent- Midland Bank stock, was its entitlement of- 1.02&3S2- Co. and Bell Lawrte Macgregor 
placed to- yield 18.7 per cent, shares. The balance has been and Co. - . 

but this was unsecured -and’ Is underwritten. «« Page 
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above the- initial issue price, the cost of laying down whisky 
thereby reducing, the yield , stocks has stretched working £ in wew lore 
It 'has "been more than two. capital requirements.' The po3i- ! " 

years since the last debenture tion has been further aggravated — . ■ j .*■>' so 
issue, and it was this lack of any by .both the modernisation pro* ; 
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The account closes in low 



The past four days have seven points below its mid- Mackintosh's announcement this this week concerned Thorn 
wiped out three-quarters of March issue price of £97} per week that it had increased its Electrical's intervention in the 
last week’s gains in equities; cent This immediately stopped holding in Associated Biscuits P^POsed link between SKF of 
: the Industrial (30-Share) index the upsurge in its tracks, and frnra -* nt ** 91 Sweden and Sheffield Twist 

managed a brief rally on Thurs- on the week our gilts index ' . " ... Drill. SKF is putting up an 

day but all the broader based is only marginally higher. Yet per WQt " W1 ” satJ5 ‘ y “* e 1113 agreed £l04m. in cash for 
indices eased back on that day in general sentiment could ^ at Rowntree has no short- Sheffield Twist and if the offer 
and falls among FT -quoted once again be moving in favour term plans to sell its in- is “allowed' to proceed by 
•• stocks had been running 2 to l of the sector. After all, the vestment. Since August 1973 the appropriate Government 
against rises for 43 hours. Thus countdown to next week's w hen Rowntree 1 sold its 10.6 authorities " Thorn intends to 
the renewed declines by the Referendum is now well under P er cent - stoke m Northern make a counter bid. At this 
30-Share index yesterday— the way, and gilts are tentatively Foods— following Rowntree's stage the Thorn approach is 
final day of the account— was latching on to the idea that substantial losses in the London oddly vague but the SKF offer 
not totally unexpected, and on some early (if not exactly 00003 market — there has been closes on June 12. so a more 
the week the market is 9.9 decisive) Government action to speculation that the Associated positive declaration of intent 
paints lower at 345.1, against cur b inflation could be in train Biscuits investment wotlld should come out into the open 

the ten-day-old peak of 355.9. Stprlinp haB Pnnfin „^ suffer a similar fate. soon enough. Meantime, the 

When Rowntree disclosed its relevant 8ums reflect the 


Sterling has continued to 
Generally, though, it has hold steady and short-term 


been another sluggish week interest rates have been moving orifftaal holding in AB it was “odesty of the affair in finan- 

in the U.S. as well as Ln generally thought that Rowntree ““ ^rms, Thorn produced 


with dealing volume low. lower in me u.s. as well as in — * - . „ - . 

especially following the Bank Europe. Since early May long- was looking to AB to resolve J™* “ -****** “ 

hoiidw. Asd even the gold term U.S. Govemmett bSd.J? M™? of its least success- i2S "2?™ 

bullion price has fallen back yields have dropped an eighth J? 1 ^vision, groceries, where ° K hM in 

sharply from 5173 to around to under 6 per cent. At hfme biscuits were a ma 3 or profit 


$167. The latest wage award the three months inter-bank contributor, but once agwn s » cmTto S? ed uitv 

in the public sector (to the rail has eased marginally and Rowntree has endorsed that the 
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Bhfaa 


'today, when tftp Dow . Jojws 1971 bear.qjai^t and^tbe 

industrial Average shot.up I7.2& assessmenl -of :.^ie ^oare highly ^ - . , e - a 

K r. ' -.v;: y Vi-rcSf-i? 


MARCH 

1975 


APRIL 


MAY 


wo^hasnot^owed^fla- yesterday MLR was^nchan^d ^v^ent is not apiatform for t'Sflntos?* ( Ctork- 


tion fears to slip out of the at . 10 per cent However, the 
headlines, while this, week’s balance lor The gilt market 


is to establish trading links. i°°L “fhined would 

stream of company results can remains the Government ma^ vnM these trading lioks are -’ P fil “ ° f *^ Ut £4 “* pre ‘ W *’ 
five borrowing requirement,. Textile cycle StOl 


an outright bid. The intention cut ** ng t0 °) interests (Clark- Pa tons, with pre-tax profits only momentum toend the week 4p 


return fg.gm. 0 ff at 
warnings of 


£47.3zn. after higher At l34p,‘ 
a ■“ marked 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FRO/1 MAY 1 

% Rise 

Oils + 12.7 

Chemicals 

Insurance (Brokers) 

Discount Mouses 
Machine and Other Tools 
Textiles 
All-Share Index 


+ 11.7 
+ 8.6 
+ 8.4 
+ 8.2 
+ 7.7 
+ 33 


Rowntree and Thorn - 
play it cool 

nothing else Rowntree 


If 


and Courts ulds, whose pre-tax Profits from Ford 
the dark as to Rowntree’s trad- . . profits rose' from £116.3m. to ; ftritain 

ing intentions — nearly 21 years plUUglllg • £125. 7 m., produced better than Ul . DriliUU ; 

since the original interest was The textile sector had one or anticipated results. But, in con- Thursday was another bad day- 

disclosed. two surprises in store for the trast t0 a masimuin allowable for Britain's motor industry 

Another piece of strategy market this week. Both Coats dividend from Courtaulds, Coats with Ford of Britain publishing 

» Paton chose, in a controversial its accounts for 1974. But unlike 

move to conserve cash, to pass British Ley-land and practically: 


THE WORST PERFORMERS 

% Fall 

Stores — 1J> 

Insurance (Life) 

■ Motors and Distributors 
Merchant Banks 
Property 
Hire Purchase 


MARKET HIGHLIGHTS OF THE WEEK 


its final and offer a l-for-25 every, other' car maker m 
scrip issue instead (see the Lex Europe, Ford is stiU' able to 
Column for further discussion), come np with a profit, albeit 


- 1.9 

- 2.9 

- Si 

- T1.5 
-29 it 


Courtaulds' second 


sector faces this year (see later 
story), BP’s 1975 first quarter 


the • recent strength of 


suits fell noticeably short of 
expectations and the shares fell 
7p to 99p this week. 


Gilt rally fades 


Earlier on gilts showed 
signs of breaking out of their 
torpor of the past month or 
so. The long dated maturities 


day and 
Government 


encouraged the 
broker to reacti- 



Price 

Y’day 

Change on 
Week 

1975 

High 

1975 

Low 


F.T. Ind. Ord. Index 

345.1 

~ 9.9 

335.9 

14631 

Caution ahead of referendum 

Treasury 12)% 1195 

£88} 

+ i 

£102 

£75 

Yield attractions 

Bass 

99 

7 

108 

47 

Disappointing interim remits 

British Petroleum 

490 

- 7 

108 

47 

First-Qtr. figures 

Coats Patans 

«} 

• -11 

58 

23} 

Passing of final dividend - 

Courtaulds 

134 

+ 4 

140 

S3 

Results above market estimates 

EMI 

184 

- 13 

200 

62 

Profit-taking 

Ellis and Everard 

130 

+20 

152 

64 

Bid speculation " 

Gt. Boulder 

84 

+35 

85 

36 

Wesem Mining bid approach 

Lion International 

34 

+ 4 

42 

21 

Increased J. H. Vavaueur stake 

Lucas Inds. 

114. 

. -12 

138 

37 

Troubled car industry 

MEPC 

150 

-11 

231 

64 

Fears of poor int. results 

Marley 

76 

-11 

92 

30 

Disappointing interim report 

Minorco 

290 

+ 38 

300 

184 

Persistent Cape demand 

Reed Inti. 

263 

-13 

297 

124 

Poor fourth-quarter figures 

Revertex 

66 

- 8 

74 

29 

Chairman’s statement 

Shell Transport 

318 

-15 

341 

118 

After recent strength 

Transparent Paper 

44} 

-104 

56 

24| 

Poor final quarter trading 

UDT 

.21 

. - 3 

35 

n 

Preference dividend deferred 

United Scientific ^ 

46 

•+ n 

47 

*4* 

.... Interim results next Tuesday 


resilience of thread demand £31.8m. a year earlier, For £ 
and it is worth noting that the made just £2;4m. after tax in 
overall decline ln profits 1974. In the six ' months to 
stemmed completely from the March 1975. British. Leytond tost 
group's non-thread activities in £42-.9m. after a* tax " credit. 
North Atnerica and . Australia, though there, were also' net pro-' 
where the textile recession has visions of £29m. against the 
been deepest In the current group's operations^ In Spain, 
year, the group will be process- Predictably, there are also 
ing fiurly " expensive raw some 'startling contrasts between 
materials but the effects on both the two companies' balance 
margins and working capital re- sheets. Ford emerged from 1974 
quirements will be limited by with net borrowings up from 
the relative price stability of £90m. to £210m. compared with 
long staple cotton. Outside shareholders’ 'fends of £214m,; 
estimates for profits in 1975-76 British Leyland’s book net worth 
are Ln the £35-40m. pre-tax was down to about £217m: in 
range. March while a £10m. jump to 

£I8m. in' the six months interest 


Courtaulds makes no bones 


about being in the middle of a ^*5 

tAvtiin c.; — ^ borrowings were runnrng ahead 


textile recession.. Support to 

profits last year came from loag of / 

and retentions of £36.5m.. Forffs 
term export contracts, mainly „ 

for the Middle East, China and k.!?? 1 ? 

E. Europe, and the calendar f^ 10 ' ^ 

interim inflMions adjufrter! (CPP) basis 
year interim Fofd , s lff/4 shm a ^ 


seas and 
panies. 


U.K. 

This 


CoTlJi OU £l' e Z a n y - £43m - ^“nd into; the red 
tinued T%£Z Friday m 
finish lip tower on the week- at - 1 - . 


46* p; Courtaulds lost its early 


Onlooker 


MINES IN THE NEWS 




BY JAY PALMER 
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msfytm^tAy 30 . 

WITH MANY - leading and Indicatory as^reridentfjd housing . 

respected economists .convinced, contract Jwara^-'Are really. ^very t/ .s 

•that^the tong-awaii^Vena-.to’.imt^iit.-t y- ' _, c SH° n 

8je UJS. recession' i. is : . ^iow. -r . Tfestetday,- the -market in Its , 

[imininent, the markrt te^betd^-gloOTS^ i ;st8je_fe3ed -react Jo* 


fiscal crisis ana .iresiaent maicarore xnwn *ra»/i«ig«a. , ™ 

Ford’s' higher oil tariff’' lmve><^o ii#ial- rilly ,se«ms; to.iodi- 

accent anted the growing cqiaoem vr /'"fm 
.. etrmntr - MAT-.-nMin fTmt.lnndin?: ecnnomic indi> ^ 


..With the' dear exception qf 
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. -to 83259; Wall - Street has valued - glamottr-- ^ stoAs- j Y«ll 
liteadily moved lower 'through- Street' has not lostj Us 




Coats' results reflect the miniscule. Against a best everfdut most of this holiday ta.pilt, some L companies (u5iighty 

-r M.I j j J _ . .. • . I”. ^ . w viar?oc1na1c' '- Tt ‘ ic-'.Tnct . tW»r 



■shorteded week. • However, the rated: pedestalsi isvjrat.jijiat 
Lnuld nature of this slide effec- many of the nameseba^.^? 
lively precludes any premature "At' the moment^^Fe^whre, 
and drastic astumptfons that the .finaerstffndAble 
how six-month-old : bull market rally, quite a i .few^comp|im^^i|4& 
bas definitely ended. _ priceeamings ratios i : ~ 

-"One factor strongly" con tribal- v‘ 'Same -of v . the. ^comufuuBtt' i «ia3 

lit g to Wall Street^' gloom was the -old vestd' . vlrg^s-r^tfe 
j^he' comments made- over last ‘Wall- Street darlings- wLtim : ie6i 
week- by -Federal - Reserve- Beard- —marke t — inc I uding • Avon 

Chairman' Arthur Burns that any Products, Cocai*rCpU,-i - Walt . ^ 

additional economic stimulus Disney. Eastman Kodak, fl a 

was not wide. _ Responding ; to McDonalds,'. J, Cl.peniiiey and /)/!• 
Jcarlier critical fbrecasts .of the Polaroid^ ■} ■z~-s : r < -' ,{/(/£■ 

Slewing recovery, Dr v . • Burns - , But there are .also' hew addi- 

ursea Congress “ to sit back tionsto the list of 'favourites. For 

awhile" predicting that any the' most part these. : fall into 

further Increases Id • money certain industry -calegoties/ xn- 

supply would , increase, the eluding health-care -*j<Amer 

chances of a new wave ’ Of TTAgp itni • - an fl -J n^TiBon -^nad 

Inflation. •' '■/' Johnson), - consumer/ disposables 

The big worry ~ 


j 


il. ( 


is, of courses (Arner Home and vRubhermaid) ■ • 
that this market has already and <lectrehics. ..XS^lttmbetger . j CHRISTOPHS 

a. ' , , irv%\ — m" L. .li. --..A' 


Of tin and other things 


BY KENNETH MARSTON 


THERE has been a good deal Panel which normally requires have had a disappointing per- sions has a 17.6 per cent, hold- 
more talking than business m a company which has obtained formance in the bullion price ing. Basically UM is still draw- 
the Mining share markets this 30 per cent or more of another this week, it having fallen back ; np **,_ mairt ’ r it - „„ 

weeK and of the various talking company to bid for the rest again to below the $170 per g ^ ^ P ^. f 13 n ' 

points those attaching to London But while we mull over these ounce leveL The effect of this f nue from copper, interest and 
Tin Corporation are quite in- developments affecting London on shares has been muted by Investments. So far, the com- 
tricuing. They arise out of the Tin it is worth bearing in mind the continuing strength of the puff has received 71 per cent 
news that the Singapore-based that the corporation has no dollar premium but, as I pointed of the total B.Frs.4bn. (£49m. 


Haw Par Brothers International mining operations of its own, but out last week, the bullion price compensation for its conner 
i- to do a £25 m. share deal with ** J e = = **■- *— • ^ 


it draws revenue from invest- is more important in the final assets in Zaire and it ic em 
the Malaysian Government. ments in a string of tin mining analysis than the dollar pre- - ^ 

An issue of Haw Par shares companies. Some of the latter mium. on a fi new “ r v eer M 

lo the Government-controlled are U.K.-registered and they The continued rise in gold worw mmm S “nance house. 
Porr.as Securities will give the include Malayan Tin. in which mining costs has been given a One of the Steps taken has 
latter a 40 per cent stake in London Tin has a stake of 39 J further push by the latest — been the establishment of the 
Haw Par which, in beturn, wll per cent. Southern Kinta (31-8 and justified— rise in black Thieny copper mine in Canada 

wages which will 


effective from to- 


which we were talking about 


last week. But this week we 


receive three large sharehold- per cent.), Kamanting (24.1 per workers 

mg* from Pernas. One of these cent) and Southern Malayan become 

holdings Is a block of some 20 (U-4 per cent). morrow. It could mean an 

per cent of London Tin which And Haw Par has said that ft average increase of around 5 have “ a(1 new * a r efHy big 

will raise Haw Par’s stake in intends lo “explore ways and per cent in the industry’s new ven^e. It lakes tiie form 

the corporation to just over 50 means of transferring the min- working costs. At the same of a 5190m. (wl.im.) u.S. zme 

per cent ing operations to Malaysia.” time the white miners have venf JJf e in ..■£ en ”5 sse ?. ’Jl ^ ^ 

it'/, _ ____ « Just how this can be done become restive about the lack of . . , Gulf ana 

nflO goes east T remains to be seen, but other progress being made regarding Western Indwtnes subsidiary 

Clearly, two further develop- shareholders of these operating their demand for a five-day i>ew Jerse * r zmc * 

ments that would benefit the companies, might find it worth- working week. UM 1s to purchase a 40 per 

other holders of London Tin w hiie to wait and see. Admittedly, these wage in- cent stake in NJZ's new Elm 

would be an outright bid on As for London Tin itself, the creases coupied with the short- wood ^c mine and other 

favourable terms for the whole share price has been bolstered age 'of Hack labour should have properties. The partners pro- 
capital, nr a change of the by bid hopes and looks to be ® beneficial effect on mine P°. se t0 °P en rtl ^ ce raorc zin £ 

corporation’s domicile to the Far on. the high side now. But from efficiency in the long run. But ™‘ nes there an' to erect a slab 

East: the latter move would a longer-term point of view, the they still cost money and that z ! nc rcftocry with a total capa 
result in the U.K. share price corporation is in a stronger must come from a rising bullion of . 90 > 0 ® 0 tons electro- 
being boosted by the addition position than before in having price. Meanwhile, fingers will lytl ? z *® c a * rear ' whole 

of the investment dollar the Malaysian Government be crossed for the June divi- p r 0JBCt ,a e ^P ec, ® a t0 he S 0 ?' 

premium and it would also as a major, albeit indirect dend season; the payments of ^ when, it is 

release the group from our divi- shareholder. And notably close the Anglo American group anc . bc a E aln in 

dend limitation rules. and affectionate ties still exist mines are due on June 12. deraan °- 

Haw Par. however, has said between that country and the n . 

that it will neither bid for the Uiv. TJM\ hie Tf S Aral RCM CODper IOSS 

rest of London Tin nor seek to UiV£ 3 Ut % ueui , 

change the corporation's domi- l\7„ anld vueh More new-s has come along Tne . ?f? ce of - , C0 PPf 7 ! 

ciTc. Whit is awaited is the S oul f roni Belgium's Union Minlere, sa 33 ed fh‘ s w-cek, although 

reaction of the City Take-over Turning to Gold shares we in which Tanganyika Conces- observers still expect il 

lo stage a recovery before the 
end of the year. But. as 1 have 
pointed out before, starry-eyed 
buyers of copper mining shares 
must be prepared to stomach 
■ some poor company results in 

THE HIGH investment dollar its 3264m. (£150m.) costs and tract in Canada. This could t ^ ie m eantime, 
premium is, of course, an up- Metals Ex,, whit* is partnered lead to either a labour stoppage The latest example of this has 
lifting factor in the case of here by America's Freeport OP ' a su v 5sequent in . come from Zambia’s Govern- 
Australian mining share prices. Minerals, is looking for 58m. A_. . nrnA * ar ment-controlled Roan Consoll- 

But there has also been a stir- to meet its share of the extra cr ^ ls * m me produ ff, r da t«i Mines. The March quar- 

ving of investment interest coots. mdcel price, «ie tetter possiWI* ter report confirms fears that 

again in this market and several So Aar, the company has * *7 being one which could help the group's costs of production 
issues are now at, or close to, approached the Australian In- Australia's struggling Green- have now exceeded the revenue 

their highs for the year. dustry Development Corpora- vaif! - from copper sales. As a result 

It may well be that the base- tion without success and has On a more cheerful note, R CM has made an operating 

metal producers down -under are said that unless the money can shares of Great Boulder have 1 QSS °n copper sales of K1.47m. 

scenting better times ahead, but be found Greenvale will have to been given a boost by the news (£0.98m.) during the period, 

there are still political hurdles dose. It is hoped, however, that that Western Mining has made RCM received an average 

to be overcome. The hurdle fac- Metals Ex. will be bailed-out by an approach to acquire the rest price for its copper of K827 


Nickel scene Down- Under 


ing Metals Exploration is the Government sources in the last of Great Boulder's capital, it (£555) per tonne - last quarter 


simple old-fashioned one of resort already having 43-4 per cent and yesterday’s London price 

money shortage. At the same time the giant Also coming into the picture of was £528. RCM has paid only 

The big Greenvale htisritic International Nickel is reported the two Australian, predomr one dividend (21.5 r.gwee) for 
nickel venture in Queensland, to have started what are ex- nantly nickel, companies is its current year to June 30, 
which is due to reach full pro- pected to be tough negotiations Loloma which holds just over having now omitted the second 
ductiou next year, has over-run over a new three-year wage oon- 10 per cent of Great Boulder, and the third quarter payments. 


fully discounted the earlier pros- and AMP).” It is - j’ gopd deal •_ 
ipects of a sudden- sharp recovery more rational-list ..than. ^the .old "a- .;:j irdex f 
this autumn. With more and wie”wfth- virtually jD - of fee ne«[ ; . 
more evidence. ruggesting a' more additions, companies from eohij;, , ^ 
gradual - turnround (although pfihiea r with ; - secure^ - fntui^V'r^K *•' the gs 
that evidence la still far from, despite current iuicertatatiea..^-f E n 3 .«:r jrs — y 
conclusive), '. the market could : _ j,. M ... -r « 

well prove highly 'vulnerable to •* JONtS IwOUlitWAlS ^ r-; * ^ — * " 

a major setback- ... /. ; - v . . Oay • :« Cha^T- ^ ;c*o«l| « • *"• S» 

For alt fee’ r coaeeriL" hopeful Momfay— 3oied'for '.holiday." . ® ‘•■ s * cr i 

[signs are still evident: Oaqe-hnge Jo«d*y ' SlkTt’ r " v •'■:>»* «»r 

business stock levels have, now Wednesday .. .^9^17 , •. - . .-8^94 
been^ sharply. . cut while -machine Thursday - r* -2.04 815JOO 
.tool, orders and. such .other key Friday- > 4fl7J9. ‘ -83t29 
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black and white. 
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9.05 a.ra. Barnaby. 9.15 Lassie’s 
Rescue Rangers. 9^5 Why Don’t 
You? 10.00 “Western Union," 


on behalf of the National AlY MIDLANDS - 4- SCOXllSH 

nef ere no urn Campaign. rtJLS a.ni. Gankuuw iiwuy. Play lOJKi ajn. Play" GiQiar. lOJO Tlio 
9.00 The Tribal Eye. Guur. UJD tibwu. 5J5 iu».- S ale 'of Uwcsrtai .-^oanani. xu» Great Ltirle 

8 JO The End of the Ho Chi J* F “ c *£_*-® ;s * ra £ Wsiw.-'1MJ0 Tales of ehru 

Minh Trail ' day "Oaa at the Movies: “ Blgb Socttty."-- WalUcc- . 520 sun. Sale of the Centura 

11210 News on «* sumo* Bta* CroAj. Grace RdVt'FtaA. *5 D V«FO. . MS Feanirc Film: - The 


- 11.25 Film Night 





day Mlshl at the Mavlcs; 

st am ok Bing Crosbj. Grace Kcilr,' Prank. $JS0 'UFO. 

Sinatra - -and teals . Anmnrnw. -- Ml uqnMacnr,* 

Tarbucfc ai " “ 

starring Randolph Scott lVi’s tu>55 Widnfgh^ Movie: “Un- 

SSSJSSE^t ,.' 'ZESSiSr 

U5 :SP«C SIM' LONDON ^ 

is 5 ®. . 3 - 2 ® ,**^"5 9.00 a.m. The Exploring Mind. J?;£L Tto XST - Ho ^ >l - Tn ^ B San ^ JU * Guitar. «u a Regiwiai Weather 

herapton Park; 2.05 Rugby 9^5 p ]ay Guitar 9J4) The Lone “ orn ^ s .. . th “ vomsw. i#.u Wendy wo«i pecker. 1BJS 

qhion from Sydney, Australia: Ran iter. 10.20 ' The AddSSs SS - 1 ^ 

Australia \ .f Family. 10-50 Junior Police Five hso The Satnrtajr Flhnr -The Haroces/’ New Facrt 64^ 

3.0a, 3.-.0 Athletics. Bn ish nj» Rock On With 45= UJ3 warr aw Ln ww jCwtw.' W-HolkUy t* The Saramay Fita: " BdS- 
International Games; 450 Final Tarzan. - wuh sutega -^ 4JS Ttetucr.- WJS Satar-.- ta.**- • aintti Tames Gamer.. Debbie 

■Score. .... — " "" ' 
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5*00 Tom and Jerry. 

5.10 News. 

t3.20 Sport/'Regional News. 

525 Sing a Song of Emu. 

1 5.55 Jim’Il Fix It. 

6J0 Saturday Night at the 
Movies; *’ Kissm' Cousins,” 
siarrirv Elvis Presley. 

8.00 The Black and White 
Minstrel Show. 

8.50 A Referendum Campaign 
Broadcast on behalf of the 
National Referendum Cam- 
paign: Why you should vole 
NO. 

9.00 Cannon. 

9.50 News. 

10.05 That’s Life. 

10.45 Moira. starring Moira 
Anderson. 

11.15 Eleventh Hour. 

11.40 Storyteller. 

All Regions as BBC ! except at 
the following times: — 

Wales— 9J35-10.00 a.m. Boss Cal. 
5.25-5.35 p.m. The Urdd Eistedd- 
fod. 

Scotland — 12.02 a.m. Scottish 
News Summary. 

Northern Ireland — 520-529 pjn. 
Northern Ireland News and Snort. 
12.92 a.m. Northern Ireland News 
Headlines. 


rs an „ m WnrM nr Cnnrf- 19 '* * ® r ** ,B ** am Kauri cc Bonet. mo ftriiSMc 

12.30 p.m. world Of Sport. 12 J5 starrlac. Dun Andrews.- Stamen O'.Uua and Alt Thar., SJO - ThrUIer, 10.55 


JMK- Fb. IhX'SoattKm Hfan. :n& 
Wild - ReicKc. . , 


International' Sports Special ooa Oaixv SfVt. Tlmnfljk*. 

(part 1 ): International Free-. - 

dom Games fy«m Kingston,' < •• CHANNEL V ' ' 

Jamaica, plus Raljy Driving: U» **m. &ue of ipe Cttrtnrjt «J 0 — - IT IN E ' : 

1.10 News from TTN. followed. The Saturtor Film: '“ Tho Southern OJD ‘e.m. Play GaHaf. ^HWB Tfw Un- 
bv Australian Pools Chock- s “ r -'’ HoUdxv Wlia smnw. v.io soj/deu Moment. 1829 : Oodo • The Spi« 
1 "B The TTV ^ven— t TO TWlter « “ v “ tal ««-• The K«- ’ Tto ^BM«rtna»ers. UM 

market: t. 45 . 2 .IS and 2.45 'fcpAMMTAN' - fgU£ ^^SSSir ** Th “ ”** 

Holiday i 


from Thirsk: 3.10 Inter- 


3t3lTlng Aiaa 



national. Snorts Special inart 


2); Evel Knievel Road Show CcntWT- -i» Sew F«ce*. tollow?<j by ” T^T * Cb*ttHy W ' b^ r . "^^rri^^^ToiTr 
from Wembley Stadium, plus HWhlind fcudaue. jhd-Shimy Tt#wri^. uo: Cords: I2J5 «jo. "Vlalt.7 iw Ymrl!* 
Sneedway from Yugoslavia: Th g S» MHlir ?0rt,UWDI ®-. hr Jane Aitowsraim. 
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and investments 



Around the overseas markets 


BY CHRISTOPHER HILL 
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jjjfcost ' ; iqsporttnt ' v inmunent run by various life companies, 
Jfceltides ■ for'-^ pensto'n- • fond but also the" effective weighting 
:_ni 4 nagers. -PaiBiwi fund liabili- . given to tire various -investjn ent 
gffcs are both . long-term and areas (some companies 1 , ran 
i&alate' With rwagfe V inflatipanniore than: one fund). ':> : 
^■gince pennons are usually link-' The tables show the absolute 
etl to final salary. Ordixtaxy- return from each company for 

- shares ’ are .long-term, assets' the first .quarter of this : :year 

- wJ-ich offer ah in creasing return 'and the return relative to the 

-i^Ta hedge" Aga irtst T infl ati oil FT-Actuaries All Share Index. 
Bat last year's mariet ^collapse The relative return , also 
■forced ■ many, .fund managers, shown, covering the whple of 
■fo^relativd^ last year. There are a. few 

:-iaeht_ territory— holding cash, interesting features in the table. 
-Sbw have they reacted to this' The first is that all companies 
waifs market recovery? : ■ showed a ..positive absolute 

^The latest figures .issued ] by. return over the . period, but a 

FabW' AdviOTiy Services Negative relative return. ■•'J 
■ foTtfieir investment performance Any ' fund manager that did 
--monitoring service of managed not show a positive return in 
-'{duds gives some indication of times of a substantial market 
bdw investment managers 4n recovery has got a lot of 
pertain traditional life -com- explaining to do. The worst 
Majes have reacted. The Willis performer— -Eagle Star— had a 
l$her service measures not only' return of only 11 per cent But 
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Absolute Return 
1st quarter 1975 
% - 
+51.4 
+4741 
+59J1 
+41-4 
+26 A : 
+42J0 
+37J0 
+ 1L8 
+24J 
. :+29 A 
+22.9 
•■+2241 
-. +19.7 

v i : +3U) " 


Return relative '. 
to' All-Share index- 
lit quarter 1975 Year 1974 
% % 
-1541 + ns 

, -17.8 + 52J 

“21 S + 37.4 

-26.1 + 53J 

-29J +10U 

—29.9 + 53.9 

-31 J + 55.1 

339 + 78J 

— 3S4i + 4SS 

— 36.1 + <7-3 

-393 ■ + *9.8 

-3941 +1«U 

-40.9 + BiO 

. -45.2 +11*7 


reaction 


vx;f : *'y A .‘. . 

raised a At the launch fears were; ex- 

rt 

fostinct'.in . mmestors— taKmg a the managers difficulty v 

'®°W. It But the latter, expressed'" tb* 
Works on tfie^phnple principle hope that institutiohal investors 
■that if. ‘-thej^doiestor. hgys a might find the index useful: as a 
anir^ ^he^profits or- . Joses means- of hedging their position, 
jtccor&ig - ttL^whethpr ^ie price ingold-or goldvshares. - ^ • ■ 
of -gold rises’ of falls. ' • However, the ’reality is tbat~ 

i *' FPr example; if the JG Index the scheme seems tb'h&ve -got 
'quotes gold at;'187-I92;Therte-T>ff' to a very quleT xtart'and 
Vestor buys lO tmits at 192 and the potential liability is neglig- 
tfie London fixing price at the ible at. the moment The roan- 
. find, of the month' is ?205 pet agers reckon that this is due to 
j>unce, the effective gain is £13 the relatively .dull; trend, p£ the 
pef'unTt— £130 (each shift of $1 gold' price in recent’ weeks, 
is a. .£1 for the : index). The Moreover,. there has been very 
ftime operates in reverse in that little short-selling— most speca* 
tke investor can effectively sell lators are taking- the view that 
'gold “ short." ' -an upward movement is likely. 

5rhe idea behind it all is now ‘■ICuriouSly, although the 
tj^at theJJ.K. .investor is effeo- scheme was particularly in- 
fively debarred from buying tended to interest stockbrokers, 
mid at anywhere near the world the main ■institutional- interest 
price- (krugerrands now bear* a has come from . commodity 
domestic .premium), the Xudex brokers. This is. probably be- 
k a good way. for people to take cause, they are more interested 
S view on- gold without actually ip - the shprMMm— the basie ; 
Jraying or. selling > the metal investment, period bn the LG. 

. tfe’eK. . . index is 28 days.^ . 
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dice is loaded against fund 
managers because of the way 
the All-Share index is 
calculated. This assumes that 
the index in investment terms 
is fully invested at all times 
and thus the hypothetical fund 
it represents moves in line with 
the market But id the real 
world the most astute invest- 
ment manager could scarcely 
hope to ; match the recent 
market recovery which ■ in 
investment terms approached 
the speed of light 

The best relative performances 
were achieved by funds with a 
high equity content at the 
start of the year. The leader 
— Scottish Amicable — was fully 
invested in its one mixed 
managed fund and equities 
accounted for nearly two-thirds 
of the portfolio. The company 
had been steadily buying while 
the market was falling and was 
thus better placed to take 
advantage of the recovery. 

The other interesting feature 
is that the companies that did 
well in the 1974 performance 
table have found themselves 
much further down the first- 
quarter table for 1975. In 
general a good performance 
could be obtained last year by 
being heavily liquid. But while 
this is good policy when the 
market is falling. It is not so 
clever when it starts to rise. 

Members of. pension funds 
have a vital interest in the 
investment management of 
their fund. ! Performance tables 
present information in a form 
that can be readily understood 
by the layman, but care is 
needed in interpretation. 
Pension fun investment is long 
term so performance measure- 
ments should look for con- 
sistency rather than fiash-in-the- 
pan results. Managed funds 
have not been going long 
enough for definite conclusions 
to be drawn. But a constant 
monitoring service does mean 
that investment managers can- 
not afford to go to sleep on 
the job. 

Many unit trusts and unit- 
linked life companies run ex- 
empt funds designed for pen- 
sion ■ fund investment • A 
'comprehensive monitoring ser- 
vice Of the whole ^ceqe is given 
by Harris' Graham and Partners. 
The analysis here is by fund 
rather .than by. company but •» 
similar pattern is shown in the 
results. 

• UNIT UNKSD 

Slater Walker 
schemes 

WHEN SLATER WALKER 
INSURANCE was launched four 
year ago, a good deal of sur- 
prise was aroused among 
financial commentators by the 
type of contracts being 
marketed. Instead of iss u in g 
Jinked policies,' which ' were 
undergoing a sales boom at the 
time, SWI was selling guaran- 

APPOINTMENTS 


Now, when the boom is over 
and sales of unit-linked policies 
depressed, the company has 
announced its entry into the 
field. But SWI is not rushing 
into the market and offering 
investors a complete range of 
linked products. It is moving 
one step at a time. 

The first contract on offier 
this week-end is the Asset 
Builder — an open-eoded regular 
premium contract using the suc- 
cessful Slater Walker Assets 
Trust as the investment vehicle. 
This is to be followed shortly 
after by two farther regular 
premium contracts — the Selec- 
ted Investors Plan and Investors 
Savings Plan. The former is 
aimed at the larger investor and 
has a high unit allocation, while 
the other is designed for young- 
er investors with a lower allo- 
cation and high life cover. 

SWI has tailored its market- 
ing to current trends in unit- 
linked life assurance. It is sell- 
ing regular premium contracts 
not single premium bonds, al- 
though other contracts are 
scheduled to be available in due 
course. The other feature is that 
the underlying investment 
vehicles, being unit trusts, are 
equity-based. No venture is be- 
ing made into the property 
field. 

• ACTUARIES 


Too late 


ACTUARIES have been respon- 
sible for the financial health of 
life companies for over 200 
years. So what were the actu- 
aries doing in those companies 
that ran into difficulties last 
year? No direct answer was ever 
given to this question, but the 1 
troubles caused' a lot of heart- 
searching within the profession. 
So this week a set of guidelines 
for the appointed actuary of a 
life company have been issued 
by the Institute of Actuaries 
and the Faculty of Actuaries. 

Two points are made very 
clear on the precise responsibi- 
lities of appointed actuaries. 
First be has a duty to his pro- 
fession and his . responsibility 
to the Board must be consistent 
with this. Secondly, he has obli- 
gations to the • Department of 
Trade. Taken together these 
two points made it clear that 
the appointed actuary can never 
be a 100 per cent, company man; 

The actuary's main responsi- 
bility is 'to monitor the finan- 
cial soundness of the company 
and to warn the Board of any 
dangers of a certain course. 
Should the Board ignore his 
warnings, then the guidelines 
insist that the actuary (after 
informing the Board) advises 
the DoT of the position. In 
effect the actuary has a power 
of veto over the Board’s actions, 
a power that if exercised could 
have avoided last year’s 
troubles. The guide has come 
two years too late, but it is now 
clear that the actuary must put 
the interests of the policy- 
holder first 


WITH THE DOLLAR premium 
standing at 109 per cent on 
Thursday compared with 89 per 
cent at the beginning of the 
year, the investor who had 
gulped and paid up in January 
to put his money in overs -?as 
stocks would have covered a 
good deal of his surrender 
liability. But of course most 
people thought that the dollar 
premium looked high even then. 
And since early January the 
U.K. market has made all the 
running as the one with the 
biggest percentage gain. This 
has taken away the incentive to' 
invest in overseas stocks even 
among investment managers 
with dollar loans — the prefer- 
ence being for U.K. shares with 
high overseas assets and earn- 
ings. 

But most overseas markets 
have moved up in a lively way 
since the beginning of 1975 
although last week there was a 
general tendency to run out of 
steam. And since sterling has 
depreciated against mnst other 
major currencies — especially 
the French franc — an investor 
buying an overseas stock would 
have feLt the benefit of these 
fluctuations. However the effect 
is not particularly pronounced 
so far this year as the table in- 
dicates. 

Naturally the United States, 
as the traditional home for over- 
seas investment is still attract- 
ing the major interest among 
U.K investors and the 27.6 per 
cent rise in Standard and Poor's 
Composite Index makes it one 
of the better performers of the 
world's stockmarkets. But mar- 
ket leaders have seen minor 
profit-taking recently despite the 
general consensus that the bull 
market there is still in being. 

As in London, there is a feel- 


ing among investors and their 
advisers that the bottom has 
been seen, but GNP figures for 
the first quarter showed that the 
recession was biting more 
'deeply than bad been, antici- 
pated originally. Most portfolio 
managers in the U.K remain 
basically convinced of the long- 
term advantages of having a per- 
centage of funds in the U.S. 
Canada is a good deal less of a 
favourite one investment 
manager reckoned that it was 
about six months behind the 
general game. 


Exciting 


Japan is the other market 
which excites investment man- 
agers at the moment and some 
prefer it to the United States. 
There is tendency for experts 
on Japan to remain enamoured 
of it whatever happens and cur- 
rently there is enthusiasm for 
the steps which have been taken 
to get inflation under control. 
The next step is for a further 
loosening of the " fiscal screw 
and an upturn in the market is 
looked for this year. 

So far however it has been 
one of the less exciting markets 
with a 17 per cent, rise since 
the beginning of the year. Blit 
then it bottomed oat last Octo- 
ber and never feu as far as the 
U.K market The yen is also 
a popular currency because of 
its strength against the dollar. 
In the “ Pacific basin ” context, 
Hong Kong and Singapore have 
come up a long way since their 
“lows" last year, but are still 
viewed with some caution in the 
U.K Individual stocks like Jar- 
dine, however, have attracted a 
lot of interest. 

There also appear to be signs 


that after a long time in .the 
cold, the Australian market is 
recovering some of its appeal — 
at least where “natural re- 
sources" stocks are concerned. 
The Australian market has 
badly lagged behind others since 
the general upturn in January 
bat has come up by about 8 
per cent over the past week. 

The Australian economy gen- 
erally is beset with many of 
the problems familiar to the 
U.K. investor, but liquidity has 
been high among local (investors 
and there now seems to be a 
trend to re- in vest. Some UK. 
Investment managers have also 
returned recently from their 
annual visits and seem suitably 
encouraged. 

Continental European markets 
have slowed down in recent 
weeks after strong rises over 
the. previous six months and 
more attention is now being 
paid to the feeling that econo- 
mic recovery might be slower 
in coming than was earlier 
envisaged. 

This is particularly the case 


Increase 

since 

fan. 1,1975 


Increase 
adjusted for 
£ fluctuation 


Singapore + 

Hong Kong + 

Tokyo -f 

Sydney + 

Toronto + 

Belgium + 

Denmark 4 

France + 

Germany 4 

Holland 4 

Italy 4 

Spain 4 

Sweden 4 

Switzerland ~ 

UfiA. 4 

(S&P. Comp.) 


with Germany which tends to 
attract the major attention 
from foreign investors, but it ia 
also so with France where the 
official downward revision of 
GNP growth estimates and tho 
forecast of a 12-15 per cent, fail 
in corpo rate profits has taken 
its toll of confidence. The con- 
tinental markets have also had 
their share of rights issues and 
the leaders, Germany and 
France, now look to be in a con- 
solidation period following re- 
covery. Significantly, both re- 
covered at an earlier stage than 
the British market. 

Among the smaller markets, 
Switzerland has done well with 
a 35 per cent gain but the in- 
crease in the value of the Swiss 
Franc makes it a doubtful pros- 
pect for the foreign investor at 
this stage. Germany, however, 
is still looked upon as a basin 
ally sound economy and invest- 
ment managers seem happy to 
retain stocks there and even 
build up holdings at the quality 
end — which usually means - the 
leading banks. 

The overall picture therefor* 
is that the leading markets have 
been less spectacular performers 
than the UK. and in the main 
seem to be pausing while inn 
vestors make up their minds 
about the timing of the world* 
wide economic recovery which 
everyone expects. 

For the U.K investor, tho 
costs of investing abroad — 
except through a fund — are 
generally too heavy to content* 
plate. But, from the UK. stand* 
point, one cannot but have a 
feeling of unease about a situa* 
tion although the dramatic mar^ 
ket recovery this year has to be 
viewed in the context of the 
steep decline last year. 



The opportunities of good performance 
and good tong-term prospects 




Staflex Board post 

„ Mr. John! Dean has been elected Travers Plummer has been ap- 
o -the -Board of STAFLEX INTER- pointed director and general man- 
NATIONAL: He joined Staflex in ager of John WrUmott Housing 
1975 as production director. * 

. - * • - Dr. H. Rose and Dr. P. J. Agios 

H. Wilkinson and Mr. E. have been appointed members of 
. the Advisory Council on 



Long-term prospects 

Unicom Financial T rust is 
recognised as one of the most 
successful of U.K. authorised unit 
trusts. It investsin banks, 
insurance companies, and other 
financial services. The aim is to 
obtain long-term growth of capital 
and income. 

The prosperityof financial 
companies usually precedes that 
of their customers in business and 
industry. As prospects for the _ 
latter Improve, Unicom Financial 
T rust should continue to benefit. 
This is why Barclays Unicom (part 
of the Barclays Bank Group, itself 
one of Britain's largest financial 
i nstitutions) suggest a n 
investment now. 

Long-term performance 

The offer price of the T rust's 
shares since launch in 1967 has 
risen by 59% compared with a rise 
in the Financial Times Actuaries' 
Ail-Share index of only 20.6% 
overthe same period. The current 
yield is estimated at 3.9% gross*. 


The portfolio on 23rd May* 
was spread as follows: 


Banks - 

18.8% 

Insurance 

14.6% 

Property 

6.8% 

Mining Finance. 

5.0% 

In vestment Trusts 

6.1% 

Insurance Brokers 

12.2% 

Miscellaneous 

Financial 

33.1% 

Cash 

3.4% 


Overseas earnings 

An Attraction of this Trust is 
thatthe companies in the portfolio ■ 
have substantial investments . 
overseas, a factor which has even 
greater significance today than 
when the Trust started. 

You should remember thatthe 
price of shares and the income 
from them can go down as well 
asup. 

You should regard your 
investment as a long term one. 


Application Form { 

please complete this form and return it to: Barclays Unicorn Limited, § 

Unicom Hoosei 252 Romford Road, London E79JB^^ j 

S R t gM0rf o ffm5*LamMSVirtLaadonEC3P3AH.ncBaurrtto£nefmtNO'SB84O7 | 

| Surname (Mr„ Mrs, or Miss) ~ - * 

“ Forenames In full ■ 

o — 

S Address 


- | inifta.BsofUnicom 

EnancialTrust and enclose acheque for thisamounL/’/aass 

jnefcB cheques payable to Barclays Unicorn Lioatod, 

*1 wfehtopunteretheseeharas through my Bardaycara 
Account . ■ . , 

1 1 1 I I Mill -L L 

lundarctandthatshareswillbeboughtformeattlieoffaf 

price prevailing op tho day of receipt of this application. . 

■A contract note showing the number of shares purchased 



tyW§ dectora that I am/vremovait 8 ind | 

■mfBrBnoiie*toonioiiuld«Jh«SehediiM ■ 

T»n horiM nor acqntimg th« Mmim actliB § 

Doinlnea{i) of any p«noo(*) wiW«iieirtrid* I 

itnaaTerrttoriM.. 

Myouw unt&lt So makt this decUnUoa 
iMeMJnd tba form tadgtid 
t/Muaayaatuafuctaekhrokmor.aitrottm 
uMtai&etSdBposltMY. Ttas oftciisnol 
MppJkMtUt oraWears ofltte OtfiuOtk or 

TWs Bppllcttioii fwm, log*th« b yom 
dnqpa. BhouWbert turned toBiietay* , 
Unicom Limited. 

Application may Bln t».DMdetfifMXih 
•nv haik, rtockbtoiB LsoOdtdi 01 accountant. 
Commfsstonit:ti0iBie ol 1 iKWUf bo paid 6v 
ths Mansseraio all aulhortefltl»oanra 
fonMidlns apoflcadonsio tnvMU 
fflttMCSMaflalm'appneaijoREafl must sign. 


AggnriVATHsg>NBi . 


How to invest 
. You can investa lump sum 
of £275 or more in Unicorn 
•Financial Trust by filling in the 
application form and posting it to 
■us with your cheque. 

Income is distributed half- 
yearly on 15th January and 15th 
July. The distribution gives details 
of the tax credit to which you are 
entitled. If your circumstances 
permit, you may be able to claim . 
payment of this credit from the 
Inland Revenue. 


CfiwgacsTha buY>nS ptice of your unh trust 
shares Includes an initial management charge of 5%. 
After that a half-yearly charge of 3/1 6tiisol 1% (plu» 
VAT) w»’l be made on the value of the Trust Fund. Tn* 

will be deducted from the income of the Fund. 

Prices and yields are published daily in the 
Rnancia I Times and othoT national newspapers. 

You can sell back your unit trust shares to the 
Managers at any time at the bid price ruling on receipt 
of your instructions. Payment will be made normally 
within 7 days pf receipt of the renounced certificate. 

IF you need any advice about this inves tmen t, 
consult your bank manager, stockbroker, solicitor or 
other professional advisor. 

Managers: Barclays Unicom timiisd, Unicom 
House, 252 Romford Road, London E79JB. 

Tel: 01 -534 8521. (M embers of the Association of : 
Unit Trust Managers.) 

Trustee: Royal Exchange Assurance. 

Existing investments 
taken in exchange 

If you already hold stocks and shares In 
ouoted companies, we accept them in exchange 
for a holding in Unicom financial Trust, so that you 
save tax, time and money in making the change. 

For a booklet giving full details return this 
■ - coupon 10 : Barclays Unicom Limn Bd, 252 Romford.. 
* Road, London E7 9 JB. 

£ 

5 Name 


FT 3105 SE 


Afinanda! serviceof the Barclays BankGroup 









An unsuitable policy 


BY OUR LEGAL STAFF 


No legal , responsibility .cm be 
accepted by the Financial Times 
Jar ihe mowers ^given in these 
' columns. Ail inquiries toill be 
answered by post os soon ps 
possible. 


Iffy cousin was talked into wfff be made should it be Although the way may have bound? (bj If before a member pensation Jd respect of dis- 

boylng an Insurance policy. required? been a highway before 1959 died, he had complied with his turbance and Air any improve- 

whlch on cool consideration was It is important to see the full, (when the Highways Act of that obligations and the cash had meats falling within Section 47 

not suitable to his needs and terms of the contracts under year dealt with highways been distributed would his of the 1948 Act The landlord 

cost him too much. The which you purchased your fiat, formerly maintainable by the executors have a claim against may claim -compensation from 

salesman told him that if he that is, the contract for sale, inhabitants at large) it was not the club? (c) Would a sum won the tenant' if there has been 

ever cancelled the policy he any contract for building or necessarily a highway which by a premium bond become dilapidation or deterioration 


not suitable to his needs and 
cost him too much. The 
salesman told him that If he 

ever cancelled the policy he any contract for building or necessarily a highway which by a premium bond become dilapidation or deterioration , .. 

would get a refund of part of completion of building, and the was maintainable by the in- taxable when added to the , within Section 57. Mere low the maio^ty of the* conmani^?io^« total]ed ^ ^ ^ 

the premiums paid. The policy actual form of NHBRC contract habitants at large. You would member’s estate? • rental will not give rise to a to prepariTor public scrutihy ^r^wirfl -tanm^bW.^ 

documents state otherwise. or warranty used in your case, need to show both elements. The method of operating your right to compensation. We do their balance sheets, profit and.-^^ «i«r «in : dealing with;>pa^al loses,, It 

What please, is the position? If there was a 10-year NHBRC that Is, presumed dedication club suggests that there could not think .that the change of loss accounts and so cm and to^ZuT» WiSss totalled £4.5m n birt It insurbrs to gauge 

Your cousin may be able to set «"**?. a “? , nt * * e two-year to the public, which can be be serious implications for the use which, you mention would prepare their chairmen's stafe- : fel 9 7f^y rose by 34 per. the degree- <tf TOdmuSirance, 
up a misrepresentation which fonn it is likely that you would shown by long user and that sdieme mtbe provisions as hr give rise to a, claim for com- ments. 80 tot Jrc&r .«* even -more iffialt .effeo- 

induced him to enter into the have some recourse. the resulting highwy was main- Capital Transfer Tax „rtt.med pensation by the landlord. inevitably, it stakes eveu-Senee that thieves are Had- thretr penalise tt,..«ale ? - 

= =k 5*M Overseas Share 

the policy coincided rtth the UOtUrol gOS ■ ” aps su ' h as ®aps and, ^h rules constitute a contract foldings ' S^ySSw'«SSil ® **??*.; ' ' 

rpnrpsentation. However, he _ . . . .. . .. . m modern times, local between the _ members (as is HVUUngS KzSLi i. - crea3Hlg they bare 


meats falling within Section 47 
of the 1948 Act The landlord 
may claim -compensation from 



-£kks totalled £L5 xzl, hi 


^aodenUisurance, 
e. difScolt effec- 


So, inevitably, it ^anes even: evidence ttm uueves are ^ 
longer for organisations such aS ing it a lot easier to steal from: A SSSSSSSS' 


Sv/fL/J 

longer for orgamsaoons sum as tog it a lot easier to shsu nw^ it&S 

the British Insurance Associa- tom* than from offlces, shops. ^ “ //£/ 

ten tea^^ staijsties pi^^faobnies. v. -V- ^ ’ ' 

«5B5S5T«W4i ■" v -- 

fottTe«%“i : A3 So previous pg.** 


rpnrpsentation However he . . .. in modern ernes, local between the members (as is ”' v 

should first press the insurers Ttg . , boiler In authority's maps of footpaths (piite likely) the personal repre- Referring to, the Item headed 


snouiu ..... my house operates on town 

?. only gi at present and only Jnst 


ex gratia.'' 


Phased rent 

will then fall to meet the 

increase ; eaUn * *°? d * lt has *? j*. 

down-rated. Do you think I 

Referring to your reply headed could claim compensation from 


and highways. It would be wise sentatives of a deceased member Overseas share holdings on 
to seek legal advice locally. You would be bound to honour his April 5, eonld you explain 
may be able to persuade other contractual obligations under this farther? ’ Who gets the 


n think that there is a possi- T he only penalty on the sale]* —n^whose activities ca^ba deterred TJoyfs underwriter —. .ynuea . 

Benefit from the bUlty 0131 whole 01 **“ pr “ c of foreign currency securities *i*5’ 5^, tS^-by reasonable care and common may . weal f have amounted wto 

WCJUjrum ine money mlghtM t. be chsrped is inpos rt SX^TSaS IftiS: hr sd.itf ja^Jndiuffll®; 


foreign currency? 


experience 
pacies in 1 


M Phased rent Increase 
(April 191. on February 19, 

1973 the local rent officer 
determined a fair rent to take 
effect from April 29, 1973. 
Owing to the freeze the second 
phased increase due in April 

1974 was cancelled, but after 
the freeze ended I Increased 
the rent from April 1, 1975. 
When can I bring Into effect 
the third phase? When can I 
apply for a new “ fair ” rent? 


the Gas Board in this 
situation? 


premium 


" ultimately £&££; hr so _ ih !97^iticCufflbg> ’’ : j' ''J.. 3. 

<ms imwpn. norho'n c oc ' Wlllrfl »KT : f2WT. . ’lit ' ' r 


situation? If, before the days of the club in the manner indicated, T n Epneral U. K1 residents mav a ®ri7, s ,_T: e ^ -■ i«~ :•* 

On conversion to natural gas doUar premium, a U.K. but this view would be affected not^oid foreign current: • If M?^^S5^tte^ouMhold '* fe - 

the provisions of Article 11 of resident inherited Australian b ? *** tenns of. your rules— securities are sdd for currency, of nf :4»olicies cover ioss, dfistructioii : ‘ ln tbe last^ rr . l-’’ r ‘- 

the Gas Code (Schedule 4 to securities (for example, shares hence our initial advice given therefore, the proceeds must be f Ann* have und damage from a large 'num- have taken. ROsmre^adio^>v'^ ^ct-r ^ 

thp r7n«5 Art tQ7*>1 vrnnIH arvnlw in m nhove. a COUTSe mSgUOn must S ■ i. • ^ 


the Gas Act 1972) would apply, in an Australian Company) above. 

No express provision for com- would he, If he now sold them, . • V » 

pensation is made, but there is get the benefit of the premium? Al l CUTTlCUltU ml 
a right to object to the down- If so, would he slmilary benefit • .3* 

rating (alteration or adjust- from the existence of the hOl d lHg 
meat). You should therefore premium, if what was inherited * 


rating (alteration or adjust- from tne existence of the tlOUUtlS ot tiie premium. The vendor, * fifth! — _ years or so, for- household’ thieves: the effectiveness. -.of 

ment). You should therefore premium, if what was inherited 0 however, retains the whole of , . • . r tontents cover insurers today these measures^is^iOWtt by tiis 

raise with your Gas Board, is not securities but business 1 own 12 acres ef land adjacent the sterling resulting from the /««.« ujnmi char°e the same rates per cent-'fact that BIA commemal losses 

before conversion is effected, premises in Australia? to my hofi« which w» let for L*S3 WOTtf hovfdo n rSo IWng 

tbe question of how your heat Provided the Australian secu- P 32 * 11 *^ ““ “ f ?« '* as J _ The position where securities BIA divides its crime. biUjntWi Memory-in the 20p to 25p £9. 9m. ini 1970^ ^.i^parant 

load is to he met- . converted to arable, and I was ^ nnwlTel him main aeAtioris—Commerrdid/ -1C 


fair rent to be registered when load is to be met 
three years have elapsed since 

the previous registration. As Ixf/if nppownvit'Xi 

your rent appeare to have been 1 

subject to what are now termed ra hlPnWClV 

“ the nresent ohasinff orovi- S 


You can sti>l apply for a new -the question of how your heat Provided the Australian secu- 


rities you mention were owned 


pasture, but in fact was 
converted to arable, and I was 
told I could not stop 1L Now tb 


by the UJC resident on June 23. ““ 

1972 with the right of disposal, SSLSfSS! 


(that is. Housing Act Originally our private road was merit currency premium. 


and have been depo^ed^th S|?2f MRS VOL* 
an authorised depository, they toldme he would only vacate 

would qualify for the invest- “ given very large 


.-,.bl ;,Vk;:n1 ^ 
'■$*?, . ■<«' ■> .1?# I8» 

4pst ^ r . jvpea 
‘ -- she 


including the| mo ney, goods in Uansxt and com- : now it ^ deir that their profit per cent -or -so,- 

refore it isimprrHal 'and indllRfrlal nrRmiKM ■ ^ 1 — ■ ■ I_u i:' r V. : " 


1969, Sch. 3 and Housing a bridle-road across- fields. 
Finance Act 1972 Sch. 6) the From the late 1920s to the 
phasing provisions of Section 7 present day approximately half 
of the Housing Rents and Sub- the length of the bridle-road 
sidles Act 1975 would not apply, has had properties built along 
Your third phase was therefore either side. Building has now 
capable of being brought into taken practically every plot 

nn a t nrc a 


compensation. 


effect on 29 April, 1975. available and stops mid-way 

along the old bridle-road, 

JfAflttSl /slum inn forming a cul-de-sac, and from 

ttlgn Uiummu then on the road develops into 

no wont in ffnt a recognised bridle-road once 
III Jlill more. The local council argue 

We have Jnst beard that Jt . ls a P r : vat e road, but have 
pre-stressed concrete floor ^ ° n street lighting. Pro- 
beams incorporated in a flat peril es along our road have 
we bought three years ago electricity, main drainage and 
were manufactured from high main water. If we can prove 


High alumina 
cement in flat 


The situation with business f* ** carteA that I can 
premises, however, is different. 8* ve ^ noflce *• Tun? 

The current practice, since (b > T* 1 * tenancy begad on a 
March 1974. is that business September quarter day, on a 
premises are normally treated y car *s notice. Does this mean 
as a direct investment and I cannot regain possession 
would not attract the premium until September 29, 1976? 
on any sale proceeds. (c) What is the position as 

regards compensation? The 
A nremitlM linn A total rent I have received in 

/i premium uunu WycaLrsfaonIy£1 ^oq., 

/./ r >A (a) The position is as you sta 

l .lUlf C..4! nn OJ tO\ tn\ rtf ftia Ac. 


must be bought 'iw 
mhim and then^sold 
premium. ' ’ ' 


OT stf^ 


My house is adjacent to a golf 
course and golf balls have 


alumina cement concrete. 
Could you tell me whether 
under the National House 
Builders contract 


the bridle-road existed before 
1835 when the Highways Act 
.came into force, can we push 
the council to take the road 


reinstatement of the premises over without cost to ourselves? 


I am secretary of a premium 
bond clnb. run on formal lines. 
One rule is that any member 
who gets a premium hands.it 
over to the credit of the club 
bank, (a) What would be the 
position if a member received 
a winning warrant, but died 
before signing and forwarding 
it? Would his executors be- • 


year's notice. Does this mean - ’* . - ’ real and not inflationary terms,; do ^ cause uroWemsr wJth^ ^ 'more .« ortliiiJy ^cr r rubl 

! cannot regain jmssc^on Damage DV . the companies 1 payout on all.exrA^ij^ u j nientlonedafew weeks -valiiaHepropin^p-ip.-in^^^a'^'i'jrn snd 

? 1 l t, wl e ^ t * II, .t er2S '-« &<6 ‘ IP L cept monqy policiro increased*^. the scope of most hous»;.-degree ofi'alik-inyhrovtoneii^^ ■i 9 cw>. a,a ^ 

(c) What is the position as gotf frallS perhaps giving some mdication hold p0 ] ici es has been enlarged the ' instaZlatSm:- i.-h-d 

regards compensation? JThe ® ^ to a srolf ^ w e are abdut to experientso In ^ last fe W years, and i? is alarms, safes, to5b3i: xFi» f th 

total rent I have rereived in ^J ™***, a CTime ^ av ? ““^'-^only now that the ;da^ cost ^ ^bnly. -f iW 

10 years is only £1^00. .. course an go . Hl . ... had m the mid-sixties. .-"of such enlargernent. -for ex- great imajort^.'iif lis to : Trot -■ ^ ■. :r t 

(a) The position is as you state: h™* 11 *" Even so, taking the long term- ample in the provision of sub- better locks^dbolts.VndS m,i 

Se ;J on .^ <*> ( S) ftc Agri- A bin . has’ rtew over ^ laSt ^ ve 7ezxSt - sidence cover, is beginning to end windup ‘.«nd ^:jBak*i.9flwi---t;i' 7-- ^ 
CU /S r ^L7° ? ” 8 f Act ' w ’ SIm ^ boCa P°Hcybolders and Insurers be calculated. Moreover the they ; are -iU ! itV , r 

(W This too. « wrrecL Sec- been, paW. WJat. please, have less to worry about in the; incidence and cost of household when we leavh our horned E'fLV, i.. :rot- 

tion 24 of tbe 1948 Act only to the ^erf porition? commercial sector. The 1974- fires continues to iiuiease^ porarfiy unboniplaL ThisTbettg ;f;. „ .‘ . - l c % 

rerider ! a . n(Mce . JJ. “ *■ ^ Si «f bm for «wunercial and in<Jus- L though fortunately net. to^the so, if to -l^fi dQiliestic' ej-libe .; 1 :: e g 

ineffectual where subsection (2) liable to you for the ort of ^ premise s totalled £5.4sn., same extent as in the commer- losses conttone to ’ihcTOase ^ - 

does not operate— hence there nuisance, and you are therefore and this, because of inflation; Is rial sector. . 1974's pace. the tffie cMmo^'hi' ^i .. 

is no alteration in the common entitled to be reimbursed for aubstontinliy less than the£5An. . Without^ ^dohbt ihe mourning Tai- off when.iniarers -will • dtcsd 

law requirement for 4 valid the damage: Castie v St p^ d out ^ 1970> ^ first year pressure of increasiiK -drims to increase /.'thetf ^conteSfc ^'^- a {S§ 

notice to ..quit_ .. . Augustwes.LiAs. (1922). 38TLR for which I have records. <*er costs- is- «vere. cSm^-22 


(a) The position is as you state: broken windows and tiles. ' 
Section 24 (2) (g) of lie Agri- A bill has been sent to the 
cultural Holdings Act, 1948. dub, but so far no money has 
(b) This, too. is correct Sec- been paid. What, please, 
tion 24 of the 1948 Act only is the legal position? 


- • (c) The -tenant can daijn com- 615. ~ 


TAXATION AND THE INVESTOR 


■ -r 


Capital taxes in Ireland 


Single prei 
stays in th 


for which I have records. Over costs- is- eevere. even - without -rates^ to con ta|n-lhe riamis ^at ■ — 

the- five - yeare ( -msaqy -losses taking into- account -the effects — «fr^rcan be, Inud- ■ ■■■■ < 

hayb oft prfpef risen from £2qu of inflation. In the present r&rtrilt^ 5 heljrfpg ; |o. VfffQg Qft 

r '-"’ - v 1 *' <r- 1 rr . .. ■ v. iriwSro!. .. -.• m . . jjjSB*. • ~ — — i 


BY ERIC SHORT 


BY JOHN CHOWN, TAXATION CORRESPONDENT 


IN MY LAST article I discussed tax” proposals here, gifts from 
the Continental European different donors will not be 
approach to the taxation of aggregated. In line with Conti* 
wealth. To-day I want to nental European practice, a 
examine in detail the recent substantially lower rate of tax 
Irish proposals, especially as applies to transfers to direct 
these may well be a model for descendants, 
later compromise proposals Husband and wife are treated 
here. separately. Although gifts be- 

Compared with, ours they tween them are in principle 
seem reasonable and indeed taxable, there is an exemption 
civilised, but the latest issue of of £150.000. Transfers to 
the Irish fortnightly Hibernia discretionary trusts are not 
gives an extensive list of tsfed, tax being levied when 
private companies which are property is taken out of the 
being put into liquidation with settlement 
the dear implication that this There are four separate 
is the prelude to the departure tables of rates depending on the 
of their owners. The accom- degree of relationship. The rate 
panying article, in what is not 0 f tax applying to gifts inter 
notably a right-wing organ, vivos is simply three-quarters of 
points out how far Ireland has the rate applying on death, and 
come from its past policy of this reduction applies to the 
whole-hearted support for whole scale. There are certain 
private enterprise. The active exemptions and reliefs, includ- 
encouragement of both domestic a reduction of 50 per cent., 
and foreign capital has done with a maximum reduction of 
wonders for Irish economic fioo.OOO. in the value of 

development. agricultural property. 

What happened, of course, is ra tes governing liability 

that following the last election follow ours: the tax applies 
Fine Gael, one of the two major where the disposer is 

parties after a long period of domiciledin Ireland or the trust 
opposition, was able to form a ^ 1^5^ orj in other cases, where 
Government in coalition with property disposed of is 

the smallest party, the Labour srtuate m Ireland. 

Party. This has inevitably j reproduce only the most and 
resulted in policy pulling both ] eas j generous of Ireland's 
ways and many fiscal measures ^nsfer tax rates. The first 
owe more to the prejudices of a ppij e s mainly to transfers to 
the junior partner in the spouse and children. The mil* 
coalition than to economic Honaire with seven children 

realism. p ays n0 tex; public policy in 

A White Paper. Capital Ireland has always favoured 
Taxation, published in Febru- large families. This table also 
ary, 1974. proposed a capital applies to transfers to a minor 
gains tax of 35 per cent, a child of a child who has died, 
wealth tax at rates rising to or,to a nephew or niece who has 
2 per cent, a year and a capital worked for five years in the busi- 
acquisition tax. After much ness of the uncle or aunt and 
criticism, the first two proposals who inherits assets of that busi- 
were modified. ness. The two tables of rates I 

The rate of capital gains tax have not reproduced apply to 
Is now to be 1 26 per cent (the various intermediate degrees 
earned income rate) and the of relationship. The fourth, and 
rate of wealth tax is to be one least generous, applies where 
per cent, with much larger there is no close relationship, 
exemption limits, a reduction in Wealth tax in Eire is to be 
the higher rates of income tax, charged at the rate of one per 
and a ceiling provision. It is cent 0 f the net market value of 
now clearly a “substitutive” the taxable wealth of the tax 
rather than an “additive" tax. payer. For the purpose of this 
Capital acquisitions tax re- tax the property of a wife liv* 
places estate duty and will, like in? with her husband and of 
our CTT. apply to transfers minor children (under 21 not 18. 
whether by way of gift or by if they are not married) are 
inheritance, but unlike CTT. aggregated. Exemption levels 
the cumulative rate is based on are £100.000 for a married man, 
the amount received by the £90.000 for a widow or widower, 
donee rather than the amount and £70.000 for a single person, 
transferred by the donor. In with an addition of £2,500 for 
contrast with the “accessions each aggregated child. 


Transfer 

£150.000 

£200,000 

£250.000 

£3QOJOOQ 

£350,000 

£400.000 


CAPITAL ACQUISITIONS TAX 

Transfer to spouse or child 

Tax on inheritance* 

Nil plus 25% on next £50,000 
£12^00 plus 30% on next £50,000 
£27,500 plus 35% on next £50,000 
£45,000 plus 40% on next £50,000 
£65,000 plus 45% on next £50,000 
£87,500 plus 50% on balance 


Transfer where donee is not closely related 


Transfer 

Tax on inheritance)" 

£5,000 

Nil plus 20% on next £3,900 

£8.000 

£600 plus 22% on next £5.000 

£13,000 

£1300 plus 25% on next £10,000 

£23,000 

£4300 plus 30% on next £10,000 

£33,000 

£7300 plus 35% on next £10,000 

£43,000 

£10300 plus 40% on next £10,000 

£53,000 

£14300 plus 45% on next £10,000 

£63,000 

£19300 plus 50% on next £15,000 

£78,000 

£24.700 plus 55% on next £15,000 

£93,000 

£34,950 plus 60% on balance 


• The rote of lex on gtfit inter vivos Is three-gaerters c t the ret* on f/ibertonevi. 


THERE WAS no sign oi 
substantial recovery in 
single premium uuiMinkec 
assurance business in the 
quarter of this year. 

Figures issued yest 
the Linked Life 
Group for this period sh 
that the amount of this bui 
transacted,' at £l2.962m., 
I'ttle 1 changed from that do 
the previous quarter. 

Rut it was only one-lhi 
thu amount of husiness w 
in.tbe first quarter of 197* 

Jn contrast, new re 
premium business for the 
three months of the yea 
creased by 21 per cent, 
previous quarter, amount 
£9 .535m. This was slightly 
than for the correspo, 
quarter of last year. 

Thus, the process of 
orientation of business 
heavy single premium sell! 
more regular premium 
has continued In 1975. 
was highlighted in 1974 
regular premium business 
creased, but single 
business fell by more 
Thirds. 


Taxable Income 
£ 


PERSONAL TAX RATES 

After 1974 Budget 
Tax % 


O- 1550 


26 

1,550- 4350 

£403 plus 

35 on excess over £ 

4350- 6350 

£1383 » 

50 

6350- 8350 

£2383 „ 

65 

Over £8350 

£3383 . 

80 


Taxable Income 
£ 

0- 1A5Q 
1,550- 4,350 
4350- 6,350 
6,350- 8.350 
8350-10,350 
Over £10,350 


Proposed after Wealth Tax 
Tax % 


£403 plus 
£1.383 „ 
0283 „ 
£3.333 „ 
£4.683 * 


35 on excess over £ 1,550 
45 „ £ 4.350 

55 „ £ 6350 

65 m £ 8350 

70 „ £10350 


The amount of new uniMJ 
pension business transacie 
the first quarter of the 
showed an overall improve 
on previous figures. A 
premium business for the qt 
totalled £4.422m.. slightly 
than the previous quarter 
more ihan double that.trans 
in the first three months of 

New single premium 
business amounted to 
which was 30 per cent, h 
which was 50 per cent, h 
than the business for the 
quarter of 1974 and 25 per 
up on the first three moot] 
last year. 

Tbe Association of Unit ' 
Managers also released 
vesterday showing the . an 
invested m autiloriscd unit-t 
by unit-linked life 
business involving 


Wealth tax applies to the 
whole of the taxable wealth of a 
discretionary trust without any 
exemption. Certain types of 
trust can be “looked through” 
which gives a more favourable 
answer as the beneficiaries can 
claim tbe exemption limits. 

When wealth tax is intro- 
duced. the schedule of persona! 
tax rates will be reduced, with 
a top rate of 70 per cent 

The table shows the rates on 
personal (investment) income 
as in the 1974 Budget and as. 
proposed after the introduction 
of the wealth tax. 

It will be seen that the top 
rate has been reduced from 80 


per cent to 70 per cent, (a far 
cry from our own 98 per cent) 
The combined effect of the two 
changes will be lo reduce the 
total tax burden (income tax 
and wealth tax) on those earn- 
ing more than about 10 per cent 
on their capita] and also on 
those with smaller assets earn- 
ing a lower rate of return. 

In addition there is a proviso 
that where the combined impact 
of income tax and wealth tax 
amounts to more than 80 per 
cent of a taxpayer’s income, 
the wealth tax will be abated, 
except that at least half the 
normal level of wealth tax must 
remain in charge. There is thus 
a limited ceiling provision. 


Record receipts 
at monuments 


VISITORS to historic buildings 
and ancient monuments '"under 
Government control paid a record 
i£l.B2m. in admission fees last 
year, according to. the Department 
of the Environment. 

Because fees. went up. receipts 
Increased even, though there was 
a drop in numbers ot some monu- 
ments. A total of iSm. people 
visited the monuments, and the 
fees paid represented an increase 
nf more than £Jm. over 1973: 

Most popular monuments were 
the Tower of London 12393300 
visitors). Crown Jewels 0.634,400), 
Edinburgh Castle (737300). Stone- 
henge 6640, 000), Hampton Court 
Palace (632,200), and Caernarvon 
Castle (457300). 
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2Jr</ defeat shows Walker Learning 
Cup is a waste of time secre t s 

-* ** 1 BY E. P. C. COTTER 
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*■■■:’ -V- PETER FOSTER , 

; i:-'.' ‘^C^f^fy nTR PEUGEOT 504L Diesel is 

'47 ’"• i s -f eractf j.thqcar for^et-away 

"" ' ’ ;; people! Once i had, for the first 

l - ^'; t ^ l Sl ttoie, r sncee8B£uHy negotiated its 
-. ... p-.j .'■*£* ^four-part starting operation— 

. indudlng tialdiiisr' . down the 

' * . ■■ preheating-. switch for at 

‘ . : j ’.fjfe least 40 seconds— and the engine 
•' chugged into life, I found 

1 -that my main problem was get- 
f- - :: g ffitg over the -sheer embarrass* 

"•■■:: -1"^^ ^T nertt nf-sotmdiflg so much like 

■• ’ ■: -C ?;■ -a taxi- ._ . 

* •' t - ^ in /fairness to Peugeot, 

■ -i" ■ • 1 ' : li fo; 1'iMjg js CTair ay the kind of use for 

- ’ . ”!r: %' E -which this riigged and econo- 
' -• : , '■■ inical vehiae'is designed. It is 

l.: ; . . r -* 'its' ^ strictly-. f ivihctional qualities 

i - s : : 'fc ■'■' Which bJiVeJi^dst appeal for the 
- • _.' . *^vs* ^Seet ■operator,., the taxi driver, 

: ’ * .7 ^“ahcTtbe fanner ‘ ' 

■ * ‘Mponomy ; ^ ' 

It- V.%iV good many;; exaggerated . 
! -have.' beeli. made Mahout ' 

, ; .’ j- 4 -' c ^jSegeJ cars ohce the {fuel crisis 

; JjK^an l8 montHs ago,. In these 
” ..'-J ^’jlmes of Government exhorta- 

...... ~ . " r - ’> tofiiel economy' and moral 

: .'-^appinbatiqa-' of . joibher-hurh- 

. . . ' : ‘-c- ijng .acceleration nnd.: three- 

' Tjpire .top speeds, much praise 

■ :: ? I. 7 Ki« been lavished ”on the 

■ ~ ry. ^ y^hmig virtues of the' diesel 

" " r-. ^spgiiie: Because of its greater 

' ‘ c - ^prmai ^CEciency, it produces 
■- - v . "jnore miles ,pe.C. gallon, and uses 
: ^\j^aper. fuel< The savings can 

' ' v . • . “^wever: he.jxwer^stimatcd in 
- ;'Mmpariabn* ; tviUi petnjL engines 

• •; - 5 ^wfiich;‘do-%iwf .:take sufficient ' 

• ;. = 'C v Account ^;4iffprences in per- 

:.-'i ;toh»ance. .•• •'•:■ ' ' . ' 

• - • ^ 9 ‘ "Phi fe!e^,000 mule a year 

“ rtam the fact "diM diesel fuel is' 
“ ■"■' - ~ ' n'rt to lOp. a gallon cheaper than 

* 353 Jir-r^r ' ' ■■ ? ■' >rv"v ' ■ V!""A . u 
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BY BEN WRIGHT 


. HB AFTERTHOUGHT on the 25th 

... . Walker Cup match at SL 

HHy wg Andrews, in which Great 

Britain and Ireland suffered de- 
'wiwSw - feat for the 23rd time, must be 

- t - that, as a sporting contest, it is 

hopelessly one-sided and a con- 

• d/% , r siderable waste of time. 

/if It is not so much the gulf in 

iLif uj ifL ununty 

' chances of success so forlorn — 

rather the reverse. 

There was ample evidence in 
the past week that several of 

four star and that the 504L pro- Perhaps the diesel 504 suffers °“r young men were at least the 
duces about fmpg more than its most because one is inevitably' equal of some of the Americans 
petrol counterpart means a sav- j et j j 0 compare its performance lo department. 

wiIh tiiat of the excellent petrol But in application we are not 

be Paid S^ifonnance%ras 1 504 - which remains one of in the same league, either men- 

be.paia in penormance terms. Europe . 5 mQSt popular famUy laUy or physically as our bi- 

saloons. In fact, I found that annual opponents. This was 
Lower power ~ my one regret when driving the^ ^proved’ conclusively borh this 

Tho ^ 504 GL recently was that it was week at St. Andrews and during 

du££ a! mo? .S-.T r. ot m . ore p°Y srtu1 -. aJthtm /; 2 e i 9 ^ Ry4er Cup ma,ch at 

whereas the diesel version has there is a fuel-injection model Muirfield. 
an output of just 56 bhp at*4, 500 available in this country. On both occasions our men 

rpm. and the impact of the. much It is easy to understand the fell apart at the vital moment 
lower power on both acceleration popularity which the 504 has j they needed to pull themselves 
and fop 'speed is considerable, enjoyed since it was introduced together for one last super- 

The diesel can be pushed up tn some seven years ago. Its inde- ’ human effort 

about 80 m.p.h., but this is pendent suspension provides the 
20 m.p.h. slower than the petrol most comfortable of rides and I fnhiahip 

car and it takes twice as long I found that a recent nine-hour r utuuvic 

to reach 60 m.p.h.. which means drive from London to Penzance. Of course, friendships that are 

that manoeuvrability in traffic when road conditions beyond made and cemented by such 
is considerably impaired.. Bristol were temper-fraying to fixtures are valuable to those 

The nature of the diesel sa - v tfte leasta me without concerned. But the increasingly 

mites it more economic* in an a ' h * “d In a relatively good off-hand treatment of the golfing 
part-throttle urban motoring- mtK > d - P™“ <W offlcmldom of the 

which is one of the reasons Royal and Anment Golf Club of 

Vhv it is so popular witii French Comfort Andrews-most noticeable 

taxi drivers. But If one really ^ om J ort on this oeeas.on-may eventu- 

wanted to compare the - 5ttfL’s The diesel naturally inherits ! a, ly perhaps persuade the media 
performance with a ' petrol these high standards of internal I that these bi-annual house- 
equivalent, a petrol engine' of comfort but its sluggish per- parties should indeed be treated 
barely half the diesel's capacity forraancc means that its attrac- a * private affairs unless the 
would be sufficient to match its tion will be principally to the competition is improved and up- 
performance and fuel savings man who drives for business graded to put us m with a 
would be put in a more realistic rather than pleasure. chance. 

perspective- Mechanics for all UJsL But Royal and Ancient atti- 

' The 504 has. in fact, been Peugeot dealerships have been tudes are out of place in the 
around for some time now. The trained to maintain and service modern world. For instance, the 
model was introduced in France the 504L. Its range of standard golfing Press was discouraged, 
in 1968 and in the U.K. ; two equipment is fairly comprehen- no. prevented, from, talking to 
years later and has been voted sive, including laminated wind- the players during the Walker 
Car of the Year by French screen, reversing lights, a Cup match. We were issued 
motoring journalists. Some heated rear window, seat belts with armbands that were use- 
800.000 models have been built and disc brakes on the front less, since the spectators^ were 
and the car’s continuing strong wheels. At £2.753, including allowed to roam the fairways 
market means that it accounts VAT and car tax, the 504L is. and. in the bitter cold, were not 
for about a quarter of- all about £140 more expensive than I in the mood to allow golf writers 
Peugeot production; . ,■ ' ;^he GL. . ' ' t'to get past them so that they 


could actually see what was 
going on. 

A senior official of the Royal 
and Ancient has been heard to 
say recently that Pressmen are 
only of use to him up to the 
time the event starts, in that 
they build up public interest 

But the gentleman in ques- 
tion added that he could well do 
without them after that bcc-ause 
it is oniy the television that 
matters — dangerous words. 

Officials must remember the 
millions in far-flung countries 
and In remote areas who are not 
able to afford tn spend hours in 
front of TV sets or beside their 
radios. They rely on the written 
word, and in this respect the 
golf writer's role is an impor- 
tant one. and his rights must be 
respected. 

The last thing the world needs 
are Press centres crowded with 
scribes trying to report major 
gnlfing events off closed-circuit 
TV. The American attitude is to 
welcome the media with open 
arms, which is why golf at all 
competitive levels continues to 
thrive in that country. When 
will we ever learn? 

It was most ironical that the 
finest golfer on either side at 
St. Andrews, Jerry Pate, should 
lose all four of his matches. As 
one wag remarked after Pate's 
fourth defeat: " He should turn 
amateur after all that : " In 
fact, it is no secret that Pate 
and four of his team-mates will 
enrol at the autumn USPGA 
school in the hope of winning 
their cards to compete on the 
professional tour. 

Priced out 

And thus a mockery is made 
of amateurism and the Walker 
Cup match. But at least the 
Royal and Ancient took one 
reluctant step towards reality 
last w’cek by increasing the 
maximum retail value of 
amateur prizes from £50 to £100, 
while tbe U.5. Golf Association 
pushed up their maximum from 
$200 to $250. 

Tbe small crowds at St. 
Andrews indicate the unhealthy 


state of amateur golf, which is 
fast being priced out of exist- 
ence by inflation. It is now 
merely used as a stepping stone | 
to the professional tour by too) 
many youngsters of too little i 
talent falling over each other 
in indecent haste to achieve] 
fame and fortune. I 

Roger Jennings, the notable- 
teaching professional to whom|. 
many promising youngsters are 
sent by the English Golf Union 
for coaching, was deploring 
this deluded attitude as a 
breeder of both poverty and 
misery, wrhile we were watching 
the closing stages of the Braba-I 
zon Trophy competition ! 
recently. i 

Jennings is very unhappy! 
because so many., boys turn pro- 
fessional when they have only 
half learned to play the game 
and have not even become, 
dominant figures in tbe amateu ; 
ranks. i 

It seems to me that the tinv ! 
has come to allow youngsters nf . 
the required — and it must be' 
very hiyh — standard to play pro-- 
fessional tournaments for a year j 
or mure to see whether they: 
have any chance of becoming! 
successful playing professionals. I 

Kindness ! 

If they don't make the grade.! 
or dislike the life, then they j 
should be immediately rein-] 
stated as amateurs. : 

Perhaps, ir this kind nf enn-' 
sideration and kindness was I 
shown to them, youngsters! 
would not be in such a hurry to j 
take a step which is, under thei 
present circumstances, such a ! 
drastic one. 

Many have to wait years for' 
reinstatement and are conse-| 
quently miserably unhappy, j 
Most are lost to the game for 
ever. ] 

This proposal will probably 
be regarded as preposterous to j 
the more conservative members! 
of the Royal and Ancient. But! 
something has got to be done! 
to liberalise golf now if it Is notj 
to become once again the pro-! 
vince of the wealthy alone. i 


THE ABILITY to read the 
cards, whether as declarer or 
defender, distinguishes the 
expert from the less gifted 
player. Like most good things 
this ability depends upon hard 
work, .but Fred Karpin's The 
Art. of Card Reading at Bridge 
(A. and C. Black £3.50) will 
make this work less arduous. 
You will not fail to enjoy and 
prnfit from this book. 

Let us see what this deal can 
leach us: 


*Q7 

? A 985432 
K 7 5 
4* 5 


W 

♦ J 8 6 3 
<? — - 

> J in 9 8 4 3 
+ K 10 2 


♦ K 10 9 4 2 
T* 7 
q 

*087643 

S 


* A 5 

OKQJlOfi 
O A 6 2 
+ A J 9 

At love ail South dealt and 
bid one heart. North raised to 
three hearts (most of us would 
bid four), and South said four 
n«j trumps, bidding six hearts 
after North's response of five 
diamonds. 

West led the diamond Knave, 
dummy's King won, and East 
dropped the Queen. The nine 
of hearts drew East's trump, 
and the club five was led to the 
Ace. Ruffing the club nine on 
the table. South returned to 
hand with the Ace nf diamonds, 
on which East threw a spade. 
The Knave of clubs was ruffed, 
and on this trick West followed 
with the King. 

Many a declarer at this stage 
would play a diamond tn put 
West in the lead, and hope to 
make the spade Queen on the 
forced spade return. And. to be 
fair, one could not condemn this 
method nf play. But this 
declarer counted West for three 
clubs, six diamonds, nn hearts, 
and sn with four spades. 

This meant that East had five 
spades, and was therefore 
mathematically more likely to 
possess any specific card in the 
suit. So East was selected as 
the victim of the endplay. South 
cashed the' spade Ace and led 


another spade to put East into 
the lead. Now the forced black 
suit return gave South a ruff 
discard, and the slam was made. 

You may think this is hair- 
splitting, but you cannot fail to 
be impressed by the fine dummy 
play which follows: 

N T 

* A 5 4 

> A K 9 8 7 5 4 

* J s 

W E 

*9 AKQJ83 

7 9 5 3 v 764 

■> Q J 10 : • 6 3 2 

* A 10 9 7 6 5 + 43 
S 

+ 10 7 6 2 
■r A K Q J 10 8 

+ K Q 2 

With North-South vulnerable 
West dealt and pre-empted with 
three clubs, a bid which is 
hardly up to standard require- 
ments. North !»aid three 
diamonds. East came in with 
three spades, and South bid five 
hearts. North went back to six- 
diamonds. but South bid six 
hearts, and all passed. 

West led the ^106 of spades, 
which was clearly a singleton. 
Now South had to work out 
sume method of bringing homp 
his slam. This entailed making 
some assumptions, among others 
that the diamonds were divided 
3-3. 

Winning with dummy's. Ace of 
spades, the declarer cashed Ace 
and King of diamonds, on which 
he discarded his King and 
Queen of clubs. Then he ruffed 
a low diamond with the Ace of 
trumps, noting with satisfacti-m 
that both opponents followed. 
Three rounds of trumps pulled 
the enemy's teeth, and now 
South led the two of clubs. West 
of course, had to win with his 
Ace. but with nothing but clubs 
in his hand, he had to give 
the declarer access to the table 
via the Knave of clubs, which 
allowed the three spade losers 
tn be discarded on the winning 
diamonds. 

This was a beautiful example 
of card reading, combined with 
the first-class technique to make 
use of it. 



^ SOLE LONDON DISTRIBUTOR . 

©MERCEDES-BENZ 

’ ^ • NEW CARS 


NEW CARS 
*30/4 “Wile wWi blue doth- 

2S5 2 5fE ?mf ■'«»• 

2SO SE 'Metallic blue with blue -doth. Son root. Timed alus. . • 

350 SE : Metallic light blue with blue te*. Tinted 8la»- Elec, wn roqf. 
.450 SE Metallic green with brown doth. Tinted Cja«a-- 

450 50. Metallic slhrer With blue- veknir. Air eond. Sun roof. 

All the above cars have auto. tram, and P^S- „ 

!27PARKLANE,mTa:oi^29S%i 

. A member ol iheNormond Group ot Companies 
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LUXURY SWIMMING POOLS- Conenjj* 
construction. Comoietied In 3 wteki! 
Classic Swlmmi no Pools. 0.1 -549 -3145. 
SOWS' EARS INTO SILK PURSES. We 
have some at the ceievcrest cutters In 
London and even ■ men with the most 
difficult hgnre can rely on os ,tn trans- 
form nf* appearance . wKh . dothes Of 
: aooerh* cut. .-comfort ang worKmatohip. 
SuMcrtHion accounts welcomed and a 
■visit- to -vour nome or ofltce can- be 
- arranged- J- Deg« end- Sons Ltd- T5. 
Clifford street. Savlle Row. London. W.t. 
01-754 ZZ48. 


3.0C&A.' N re*., latest «P«e —tt.150 
3.0SA, -75-'N', rtWipi 71 2 ...£4;750 

520, 75 ‘N 1 £3.275 

520 Auto. 75: ’N’ £3,675 

2002 Touring. 72 —...£1.515 

2002.. 72 £1.495 

1602 L. ‘N - raff, met., tint ..,£2.295 
Immediate delivery of most near models 
Many at pn-lavaase price* 

MILCARS of MILL HILL 
0W5? 6961 


November 1971 
ROLLS ROYCE 
SILVER SHADOW . 

?ShHH gray with Hght blue upholstery. 
Immaciilaxe condition. Chauffeur driven. 
■ Maintained by Rolb Reyn -dbtribu- 
toifc: True .milease 32.174 mHei. .One 
.. . owner. Price £7,500. 

TeL Harrogate 68068 


1B73- SILVER SHADOW. Scots Pine over 
. Larch green- All extras Inc. speed 
control and compliant, suspension, pri- 
• vate .sale, Offers/to Company Secretary 
td. LMOrocd.s 2341 idavtlme only!. 
CHIPSTEAD fDT vour new Alfa. BMW. 
.-Lancia^ Mercedes and a -sensible deal. 


COMPANY 

NOTICES; 


TPSrOREAT. ; 
t 6 .be. ALIVE 

. PJease- Support 

Heart Survive! Research 

: BBmSH HEART -FOUNMtlOJT 

Room 13. 

.57,; Gloucester Place. . 

; London W1H 4HD. , 


CANCER RESEARCH ' 

Your support' of the Imperial Concur 
Research Fund's ; argent ' tirronigstlon 
ef all forms of -cue dr,., incfac&ng 
‘■•skatNli. is lyceMJ now. “The Fund, 
tbe largest independent cancer* .research 
Witre In Europe? : : iYtin t&iely .on 
TBliwtarji ajmri brains. - PJtcie soad 
* donation or “ ] d Mamorlam '' “rift to 

Wterial cancer research fund, 

Dept. -177F, P.O. Bcw 123, 
Lincoln’s Inn . Field*, . 
London. WOA 3PX. . 


THE SCOTTISH 
AGRICULTURAL' SECURITIES 
CORPORATION UNITED 
; .6% Debenture Stock, 1978/81 

‘ / *t .... I 

:v/notice'.;&..hereby given 

; tifi at die" Registers of the Cor- 
pora cion’s above -mentioned 
Debenture- Stock wifi be 
L CLOSED for t**hSf*r and.Regh- 
tration^jfroqi I7th..-to.30th June, 
lifts, both days inclusive. . 
Sy.Order of the Board. 

, ' ,'H. L'-McTURiC . 

r - Secretary. 

48 Pvfmerston Place. ' ' 

GMnburgh EH12 5WU 
15th May, 1975. >■ 


FIMNHAUX GA1UKV, 23 Cnurd. Rd.. 
- Wtnbledon Village. London, S.W.I9. New 
paintings reflecting the glories of the 
English countryside toy MEffVYN GOODE 

: fris * * ^ 1M - 


THE CHARTERHOUSE 
GROUP LIMITED 

Interim Report 

for the half year ended 31st March 1975 


Resntts ' 4 

The general downturn in the economy has parti- 
cularly affected two areas of the Group and this 
accounts for the results being substantially lower 
than in the corresponding period last year. 

Because of economic and market conditions 
it was decided to defer realisation of certain 
development and venture capital investments, 
resulting in a material reduction of profit from 
this activity. 

■ Id tbe construction industry Gbarcoo bore 
the brunt of an unprecedented downturn in. both 
thepublicand private sectors and made a pre-tax 
loss in tbe period after exceptional costs of pro- 
duction rationalisation. Although tbe construc- 
tion industry, as a whole is likely to remain in a 
‘depressed condition untfl next year, appropriate 
measures have been taken in Charcon to achieve 
profitability in the second half of the current year 
and to provide asound basefor tbe future upturn 
. mthe industry. 

Newage Engineers and Spring Grove Indus- 
trial Services earned significantly higher profits. 

The banking group maintained its strong 
liquid position and, together with the insurance 


broking companies, achieved satisfactory results. 

Central interest and expenses have been in 
part offset by revenue from The Charterhouse. 
Investment Trust. 

Outlook 

in tbe present economic climate it is extremely’ 
difficult to forecast the outcome for the full year 
but your Directors expect a substantial recovery 
in profits in the second half tft the year. However, 
the results for the full year will be lower than 
those of last year. 

The prosperous development of small 10 
medium sized companies is a stated objective of 
Group policy. There is a vital need for greater 
Lnvestraentin British industry. We shall continue 
to seek out and support activities which will . 
benefit both tbe economy and iheGroup. .. 

Interim Dividend 

An unchanged interim dividend of 0.875 pence 
per fully paid ordinary share (amount absorbed 
£587,425) has been declared in respect of the yea r 
ending 30th September 1975 and will be paid on 
14ih August 1975 to shareholders on the register 
on 17th July 1975. 


GOURMET 





Readers’ Protection Scheme— 
i Mai J Order Advertising - 

Witfc ’dfoa'fmm in April,' 1975 Nadomt nwwpiper* h*» itt 
up B Caatnl .Fond to refund mortal »nt toy roidtoir in nKponu 
to ‘mill otdor advertUemanb jHoeod by ffW'I wtar Eraaera who 
fail: to ttipphr-foods or rifanl the owvsy.-awl yrKo toys tacome 
tfaruibjoet offtpiitaHofl'w bankruptey proetotHngt. TTus amnje- 
me i daei.oot 'apply Viny fpHure^to mpplr eoods 
in a cnabgua or sinct mall goffaitstloii. Tnee refuno* 'are nnta 
on a- ndunsary. baric on. bafiaif of- tha eon crib won » the Toga 
and dti reidw*' etahne ara'. Smlnd to the taaene of tm Ojntral 
Fund' TSe- fijna vffll toe-rtimnlcwred by' tbs' Newspaper PnbUchtrc 
. Aaocfatiwi potoelMlf-of Uw eewtributort^ : 

For, the purppie pf.tbe Scheme^— ... . . 

<•> MalL Oniet Advwtijfa* fa M o direct ^ 

. SseroMUs, or' postri baraM. where «ril. ™».fa;h4 

■ cent In advance of good* brine rewired. OawSfad adwrdehg 
'fa-eadoded. .- , . 

OiBfilhd- adrwOtmg & drftned u idrer«sfat djt mm 
. under a beading (wdwfin* postal bei^t 

ftatawr or- within .tbe. dacriBed cohjmnc on .cecooaa of tta 
-v.,^Bew»peptricon«rff*4.^ 

of a 'mail’ order' . trader^ 
/WWW ato3d»i ied to. Mw a claim with the t*«ap»P?rr eon-, 
njoDthc troiri tha: data of 

idw-rfu^ikT-A w claim" recewed jrfttr-tfa* period: roay toa 
<^**d_«jW ,: ai;.ffie.tlhc»Qen of d«.fiPAl: - . 

fund enibles'ybo.TO respond- W theit 
«W|Wi*TO wta emHeriee. \ • . . . 



RESULTS for tbe half year ended 31st March 1975 



£'000 


Half year 

Halfyear 

Full year 


.ended 

ended 

ended 

- 

31.3.75 

31.3.74 

30.9.74 

Profit before taxation 




Development and ventorecapital 

284 

1.626 

2,632 

Manufacturing 

213 

933 

3,276 

Distribution and services 

3. P5 

843 

1,777 

Insurance broking 

603 

547 

3.235 

Banking and related activities 

649 

514 

J.9S9 

* 

2.924 

4,463 

10,909 

Less : Central interest and expenses 

1.454 

1.207 

3.054 


3,470 

3,256 

7.855 

Less : Attributable to minori ty shareholders 

3 

4 

120 

Profit before taxation attributable to the company 

1.467 

3.252 

7.735 

Less: Taxation 

774 

1.534 

3.896 ' 

Profit after taxation 

693 

1.718 

3.839 




CLUBS 


Nolis .- 

1 The half year rcMilts shown above are unaudited. 

2 Ban king profits are after transfers to in ner reserve. 

Vn}cdiargeforta}fatiofiincludesL I KCoTpoi , atit)rtTaxal52*;fl974'-52 , ol. 

4 Group turnover, excluding development and venture capital and banking activities, was £54.1 million 
( 1974-£47.1 million). 


8CHARTERHOUSE 

I Paternoster Row. St. Pauls. London EC4P4HP 
Development and Venture Capital ■ Banking - Insurance Broking 
Manufacturing ■ Distribution and Services 


EVE. 189 Regent St 734 0557. A la Carte 
or. All-ki Menu. Smrcxaeiilar- Floor Shows 
rim the- rhythm of Lo*..Vera -Cruz ami 
•wide toy Johnny Hawksworth and Friends, 



Send now for 8D5 .CaMegug 


- 


1 BEN'JETT T7PEWR ITERS LTU 


NEW JERSEY— U.SJV, 
ARNOLD PALMER DRIVING RANGE 

Prim* location on 13 choice acre* dose to heart of Bricktown, 
Ocean County, N.J., 3 miles from county airport. Excellent 
frontage onto 2 main highways, lowers adjacent to property 
which zoned for .commercial and business purposes. Available 
immediately. Reply Box No. F.292. The Financial Times, 10, 
Cannon Street,. EG4P 4BY. 


FOR INVESTMENT 


CAMBRIDGESHIRE 

0 mile * City Centre 

AN EXCELLENT 
AGRICULTURAL INVESTMENT 
336 ACRES 

Farmhouae. Buildings, .Two Catttgei at 
let and producing £3.385 p-a. FuK 
repairing' agreement. 

FOR SALE BY AUCTION 
(unless sold privately) 
MONDAY - . 16rt JUNE 1975 
at Cambridgo 
Auci/onecn: 

CHEFFINS. GRAIN 6 CHALK. 

8 Hill Street. 

Saffron Walden. 

Te4: 0799/23656 


The Officially Appointed Distributor for 
ROLLS-ROYCE • BENTLEY ■ FIAT 


ROLLS-ROYCE ■ 

1973 (Nov.) Comiche Convertible finished in Silver Grey with Dark 

Blue hide ..upholstery. Dark blue hood. One owner. Recorded 
mileage 9,000 £15,500 

1974 Silver Shadow 4-door Saloon finished in Walnut with Beige hide 

upholstery. White wall tyres, laiesr specification. N registration, 
one owner. Recorded mileage 10.000 £73|100 

1973 Silver Shadow 4-door Saloon finished in Regal Red with Black hide 
upholstery. One owner. Recorded mileage 3,000 £10,750 

1973 Silver Shadow 4-door Saloon finished in Seychelles Blue with Beige 
hide upholstery. Beige Everflex roof. Quadraphonic stereo. 
Recorded mileage 14.000 £10,575 

1970 Long Wheelbase Saloon with Division finished in Garnet with 
Beige hide upholstery to franc and Beige West of England cloth 
to rear. Stereo unit. Recorded mileage 19,000 £3,975 

1970 Silver Shadow 4-door Saloon finished in Garnet with Beige hide 
upholstery. Recorded mileage 17,000 £7,50Q 

* 

“At Barclay House, our service department is 
exclusive to Rolls-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach-work facilities for all models. 

In such inflationary times it is increasingly 
important that your car is maintained to 
optimum efficiency whicn our STRICT 

- , QUALITY CONTROL ensures.’-’ 


Barclay House v 250;BaiiI)ury Road r 
Oxford OX2 71)1). .-Tel: Oxford ^>944 


9 ajn.-7 p.m. Mon.-Fri. 9 a,m.-l pjn. Sat. 











Travel 


The Moselle district 


BY HAROLD CHAMPION 

KOBLENZ, situated at the con- 
fluence af the Mosel (a river 
better known in England, per- 
haps, as the Moselle) and the 
Rhein (Rhine) cannot, I feel, 
be accurately described as a 
romantic city but it's certainly 
set in romantic wine-producing 
country near picturesque, peace- 
ful villages and is thus a con- 
venient centre for exploring the 
extensive vineyards of this cele- 
brated area. 

One of its most notable fea- 
tures is the Weindorf, the Wine 
Village. Built in 1925 when 
there was a Wine Exhibition, 
it remains a place to which 
people from all over the world 
who are interested in wine visit 
to sample various Rhein and 
Mosel vintages. 

Here every important produc- 
ing centre is represented. The 
management is not wholly pre- 
judiced in favour of wine, how- 
ever. Germany is a beer drink- 
ing country: there’s a “Brau- 
stubl,” a " beer pub,” as well as Germany's oldest city, dating as 
wine shops, and it seemed to ^ does from Roman times. Some 
me that more of the locals .Roman remains are well pre- 
drank beer than wine. served, notably the Porta Nigra, 

I stayed at the Hohmann in a huge building constructed of 
the Station Square at Koblenz, sands ione blocks without mor- 
an adequate but by no means tar, originally held together by 
luminous establishment, like ^ cIamps; but a shor tage of 
many hotels in this area with- iron m immediate post- 
out a restaurant but with a Romail period raused them to 
comfortable breakfast room. I be removed Md the re was much 
was a little taken aback to be systeraatic destruction but the 
directed to the s,a ?°2- res " vast building still conveys an 
taunrnt for lunch and dinner. 0 ° f strength. Much 

™ ^ *• « 

were good and well-served. 



Gardening 


Designer with 


The Ftaad# Times Ssftiiiflay. Hay 31 1975 

10% buyer’s 
premium 
at Christie’s 





BY A. G. L HELLYER 


The junction of the Rhine and Moselle at Koblenz- 



was carefully restored and, 

_ . . . , .. according to one Tourist Office 

Two top grade hotels are the pubUcaU ou, improved. 

Brenner and the old-established _ . , . . . . _ _ , 

Delhi's Terrasse where a double ^be hotel in wfuch I stayed 

room with bath costs from DM60 toe Dorint in the Porta 
with lunch and dinner from Square opposite the Wltbin ^ city boundaries are railways pass through Holland 

DM10 to DM18. monument, one of a group not near j y 3 m Riesling vines and stopping at Cologne (recognis- 

Germany. it need hardly be dissimilar to our Trust House MoseJ prope r is white, able sfime distance from the 

said, is a very expensive Forte Post Houses. Its a top T^e M 0se h like the Rhein, is main railway station by the 

country. I took a taxi from 9^ ass establishment and remains a thoroughfare. Unfortunately twin towers of the cathedral}. 
Koblenz to the picturesque memory as providing the wben i was there the passenger Koblenz, arriving ultimately at 

village of Winningen. self- best cuisine 1 found on the boat season bad no t begun tit Trier. 

consciously touristic, where a whole trip. started on May 17) but it didn’t On my homeward journey 1 

fairly modest lunch cost me The Porta Nigra is not the take much imagination to stopped off at Cologne and put 
DM21. only ancient monument in Trier, realise that the best place from up at the Bundesbahn Hotel 

As far as my German expert- Near the Cathedral one of the which to appreciate the beauties which, conveniently, ia in the 

ence goes, restaurant meals not streets is named “ Sich um of the countryside is from the central railway station. The 

only on the Rhein and its region Dich " which, being Interpreted, deck saloon of a river boat. punctuality of German Rail- 
hut also in cities like Munich is “Look Around You" — here. How to get there? I elected ways is most impressive, as is 
are characterised by quantity as my guide pointed out, you to take the Sealink Interna- British Rail’s Sealink Service- 
rather than finesse, menus don’t can take 2.000 steps and witness tional Passenger and Car Ferry The trip from Harwich to the 
seem to adventure much beyond as many years of history- Service of British Railways, Hook is sufficiently lengthy to 
pork, veal and steak. But in no Trier includes about 4im. starting from London's Liver- make the use of a cabin worth 
eating place did I suffer bad. square yards af vineyards which pool Street Station and heading while, but it is desirable to book 
inexpert service. makes it one of the largest for Harwich and the Hook of a berth in advance. Duty free 

The high spot of the tour was wine-producing, communities of Holland. From the Hook, alcohol, cigarettes, perfume, and 
certainly Trier (Treves! the Mosel, Saar and Rtiwer. Germany's fast and comfortable so on, are obtainable aboard. 


WHEN the various influences Percy Cane visited Italy for the popular though that material 
that have shaped garden de- first time he records that it was when he started des&sjpg 
sign are being discussed many brought 41 floods of light " and more' than 70 years ago: 
names are likely, to be men- that “to walk.. - . from square Has stairways often torn a 
tioned but, unless the speakers to square, each different to the con i er at right angles or have 
are unusually well informed or others and each replete with its carved steps, affording interest- 
have personal experience of own. interest was ... a revel a- ing plays of light and shade 
their work, it Is unlikely that tioo." and they are invariably well 

either Harold Peto or Percy T j_ how manv ear- constructed. - He .loves wide' ter- 

Cane will be among them. This ^ and walks and - at 

is strange for it seems to me ^oJ^ridng life^he^etired Monteviot he used high but- 
that these two designers have jjr Xg wbenhewas 91) but tresses with admirably dramatic 
had at least as great an effect 9J gaTJienj5 ^ recorded in an 

on the way gardens have been apperH aj X to this book as “ a Side by side with this formal 
made in Britain this century as selection," and there must be element in Mr. Case’s work goes 
anyone. - , ' j^ny more for he was an Indus- a contrasting informal aspect. 

Harold Peto, who planned tjrious worker.. Not all were in Yet even ids informality is well 
such fine gardens as Buscot Britain for he planned the mannered. He is particnlarty 
Park in Berkshire and Garin- Imperial Palace gardens in fond of glades but his inter- 
ish Island at Glengarriff in Ethiopia for the Emperor Haile pretation of this feature is so 
south west Ireland, still awaits a Selassie, as well as several distinctive that he might almost 
chronicler. But I am delighted gardens in France and also in be s~id to have invented it 
to see that a biography, Percy America, Austria and Greece. _ • , j 

Cone . . . Garden Designer, has But it is the British work which Carden gUfUeS 
just been published by Bar- interests me most because it j once asked him how he dis- 
tholoraew (£3.50). The author, represents so closely what has 1iagaishtA his kind of ■ glade 
Ronald Webber, has had the come to be regarded as good gJJj ^ sort and 

active assistance of Mr. Cane taste. be replied that he regarded his 

and the benefit of extensive . . - as garden glades as opposed to 

notes for -an autobiography t,XCltXng the traditional woodland glades, 

which Mr Cane prepared some' inc j ude notable He has, in fact. "taken the basic 

iUmolete achievements as all the later idea of an open space enclosed 
has not been able to complete. ^ paj^ngton Hall, Falk- by trees and shrubs and given 

I link Peto and Cane because land Palace, extensive additions It such a thorough grooming 
their ideas seem to me to be at Hascombe Court and Woburn that it looks as much at home 

similar, the one continuing the Abbey, the White House at in a suburb an as in' a country 

work which . the other had Highgate and also the White garden. 

begun. Mr. Cane might well House at. Sandwich, Hunger- Perhap8 in da w this he has 

dispute this for when I once down House, and Monteviot, the borae £ min d a comment ofi 
asked him who had chiefly in- j ast inexplicably omitted from Morris, quoted in this) 

fluenced him he replied that ^ Webber’s appendix though: b j 0graph y with obvious! 
no one had influenced him at all illustrated and included in tb* adDrbva r -larg^'or small 

and that he had always designed maill te xL It is. in my view, ^ garden should look both 

gardens in his own way. one 0 f the most visually exert-- ------- — * -■ - 

But none of us lives in a ing of all Mr. Cane's designs; 


i nr-..? 

■ m- 




By Michael Thompwif No el .' 

IN A MAJOR re-organisation of 
Its terms of sale. Christie's the 
London auction house, is to 
(reduce a buyer’s premium of* u 
per cent, on all sales from 
start of its autumn, season. Tp® 
reason is given as rising opf rat- 
ing costs. At the same time the 
charge to sellers is to be reduced 
to a fiat 10 per cent.. 

Mr. John Floyd, Christie's 
chairman, said the 10 per cent, 
buyers' charge would help toe 
firm m a i nt a' n its high standard® 
of service and help combat ris- 
ing costs. The move would also 
be a logical alignment of the 
firm's London terms of sale with 
standard Continental practice. 

Sotheby’s, the other major 
London auction bouse, will dis- 
cuss. the Christie's move at a 
Board meeting on Monday, and 
is expected to fellow suit in -in- 
troducing a charge to buyers- 
Mr. Floyd said the most 
punishing ’ cost increases had 
involved salaries and wages, 
catalogue production and pric- 
ing expenses, telephone and 
postal charges and central 
London rates* __ 

Despite ah uptrend in *d*s 
levels-- since the New Year, both 
Sotheby's and Cbriatie’s 3alf® 
figures have suffered recently 
from the market's loss of can* 
fide nee last summer. " 

Provisional figures fro® 
Christie’s Internal on m April 
revealed.* 1974 drop in 
profits from £2. 17m. to £1.550).. 
although Christie's said that ns 
rationalisation programme— 
Which included some redund- 
ancies — plus the acquisition ~’of 
Debenbam and Co., would hfilp 
reduce costa. '1 

Christie’s present sliding sc£Ie 
of commissions charged ,;to 
vendors is 13 per eenC.pn 
individual sales np to £500, 12.5 
per cent for £500-£10,000, and 
10 per cent, for £l0,0OO-pHis. 
These have remained constant 
since October. 1970. 

Mr. Floyd said that talks with 
dealers and other members,,ot 




& 


Tt’ '* 
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main text, n is. m *'** »«*". the garden should look both! the art- market Indicated that the 
one of the most visually exert- on3erly ^ rich . K ^ouldU^w c^rges would be acceptable 

, -r _n 1*. . . .. . . __ ... _Tas "fair and loeicai. 


kfr. Canes aesiens by no meaQS unitate either toe 
vacuum and Influences there and one which a ”£ ni T aDly wilfulness or the wildness of 
must be even if they remain exhibits his mastery of stone-' i\f a ture but should look a thing 
unrecognised. Anyway it is work, here used on a never seen except near a house." 

clear that Peto and Cane were greater than in any other Cane Maybe it ^ because Mr. Cane 
both in revolt against the ex- garden I know. has gtuck ^ dosely ^ ^ ^ 

cessive naturalism that was Good masonry is one of thfi turn throughout his career. that 
threatening firm garden design characteristics of all Mr. Cane's b g bas been kept so constantly 
at the turn of the century, and gardens ab d he is a past master busy n nrl has been so frequently 
Mr. Webber records that what a t handling steps, as witness the copied. This excellent book is 
finally decided the young Cane magnificent flights which lead generously illustrated with 
to become a garden designer down the valley side at plans and photographs which, 
was a visit to Easton Lodge, Partington Hall and also . into make it abundantly plain what 
the garden of which had then ^ out of the old tiltyard. the Cane style is. but the pic- 
just been transformed by prom .his earliest days he has ture on the dust 'jacket, though 
Harold Peto. favoured good solid rectangular colourful and pret ty , is so un- 

Peto was greatly influenced slabs, and I have never seen characteristic that I even won- 
by Italian renaissance architec- a Cane design that " admitted fier whether it is one of Mr. 
tore and when, years later, crazy paving in any part. Cane’s creations. 


'as “fair and logical.'’ 

w The usual Friday torpor 
settled on the London salerooms 
yesterday, but Sotheby’s , 
managed some good prices in a 
routine sale of English furniture 
which totalled £69,631- A set. of 
12 George HI mahogany dining 
chairs were bought by Hotspur, - 
the London dealers, for £3,400, 
and a good pair of late George 
HI library globes by G. Smith- V 
and Son made £2,600. 

Among the rugs a pair' of 
Kashan rugs, both 7 feet by L . • 
4 feet 9 inches, were bought by - 
D. Forde for £2,500. and ** 
Setmah rug, 6 feet 8 inches byf : 
4 feet 8 inches, was acquired by n 
Aziz, a London dealer, for £r,800, s 

■ i- 


HOTELS 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 

All are good value for money as costs rise. The new 1975 Edition 
of “Let’s Halt Awhile in Great Britain" personally describes over 
1,700 hotels. Ideal for your summer holiday, honeymoon, weekend 
break or business conference. £2.10 from book stores or direct 
from tbe Author. 16 (E) Lktle London. Chichester. Sussex, plus 
30p postage in U.K 

NR. BOURNEMOUTH EffciJ SS Sg^gtM^S. 

CAN FORD CLIFFS "THE HOTEL Wire AA *•» RAC. Brochure 
THC WONDERFUL VIEWI" mrtKW Not 


OPERA & BALLET 

COVENT ®ARO«N Val 191, 

Tonight & Wkj. 7.30 II barfalere dl 
Sivigila. Cond.: Atherton. Mon. 7.30 
King Priam. Tim. & Fn. 7 La for** del 
destlno. Thur. 7.30 Madama Bunerllv. 
Soats a rail. ore. ton’t A Wen. 


TH€ WONOERKIL VIEW!" Harbour NotthrdP SSI. ’ 

Haishta Hotel. Sandbank*. Poole. Sandy _ _ ,, 

Beaches. FisMng. CoH. Riding. Yacht- PORTS CATHO. S. Cornwall 

KWrM %s& MnSv 


7Q7Z72. 


of beautiful gardens (bore 
prlvJte frejch. Noted lor C_ , 

HASLEMERE, Surrey ® J^or*l!i?W» V3 

LYTMB HILL HOTEL. "Halt Awhile " In 

T.„ F n^r 0 ^ e s.u« ,th cS'r i,t rffi! STOW-ON-THE-WOLD. Gjos. 

Riding.' Luxury accommodation. Two Sfr^ColswSds H ^r»mhulll| , qn3. e ^Thll 
famous restaurants. Chichester. Good- S?15!2j ,, \o 1 iI r oSto2*>ooSi4 *3th 

ssuosl 

n^stroud gioi 

Informal, remote from crowds. Sa"dr 
cove, surfing, healed swimming pool. 

Tennis. Near IB hole oolf course. CUB 
walks. Dancing. Cocktail lounge. Colour 
r.v. Tef. 421. 


AMBERLEY INN. Strongty ree. for 
weekends and annual holidays, sauna 
and Slimming Room. Golf and riding 
adlolnlng. Around cream of the C«j- 
wolds countryside. Within generous 
rare and companionable bars. Tel. 
Amberlev 25*5 iSTO 045 387). 


NEWQUAY, Cornwall 
HOTEL BRISTOL. Always recommended NR. STROUD, GlOS. 
for *alue. comfort, serrlce. eufslne. THE BEAR OF ROOBOROUGH. 


Frequent dancing’ in season". indoor 
heated swimming pool. Brochure with 
Measure. Tel. 5iBI- 


busmessman's hnw. and Cotw«old 
holiday paradise. Close_Chehenham- 
Cloucester. Golf. Riding. for 

catering and cellar. Tei. Amberfey 3522. 


A charm- TORQUAY, TQ1 SDY8. Devon 
HouSe* l 'nin» 5e moSeTnf«!d gpCTflBlggft *g2r!5 

js »r-.oo,^ lB &8 5 d 3? e,n9 ^ ,r *"- 


foreign hotels 

HOTEL OELMON. De luxe centre, air con. 

Downtown Hi. Siainetssmen s Hotel. 
Reuter's Day-Night News Service. Cock- 
tail bar. Res. supper^ooms. dancing 
nightly, round-the-clock coffee shoo. 
Swimming pool. Ladles and Cents hair 
salon. Boutiques- Telex GJ 224. 


BERMUDA 


ELBOW BEACH SURF CLUB. Centre South 

shore huge private beach pool. Lor. 
air coed, rooms and beach edge rooms. 

Nlghtiv cabaret -dancing Eng. and Cant. 

cuisine. Brochure from Trawl Agents 
or Moms Ass. Ltd. 01-63G 9862. 


SWITZERLAND 


AHOSA iGraubundari. HOTEL VALSANA 
First-class Tennis Court. Ooen air swim- 

ming pool and Indoor swimming pool. 


EDUCATIONAL 


LEARN German In Germany! Frtmo. 
sprachen-mstitut Mawrlzlkl. D-B900 
HEIDELBURG Wflheim-Blum-Str. 1214. 

Holiday courses— continuous semester- 

courses. vocational training: Foreign 
correspondent, translator. Interpreter 


TRAVEL 



INTERLAKEN for your holidays. Goff. 
Sailing. Swimming. Hiking, Music 
Festival. " William Teft." open-afr 
Plays. Excursion-centre Information. 
Leaflets Tourist Office CHJ60D Inter 
taken. 

PONTRE3INA 8 no ad In <GrlSons<. The 
s Ports resort for tiifld>ous people 
Prospectus: Kurvereln. CH-7SD4 Pon- 
treslna. 


From August 1 until September 4 
Yottr son and daughter 
could learn French 
in tbe bright sunshine of the Riviera 
ait a well-known school in NICE 

COURS RAY 

Private co-educational school for secondary and 
higher education- Accommodation in villas sur- 
rounded by gardens. 

LESSONS in the Horning. 

Foreign students divided into several groups accord- 
ing to their age and level. Possibility of learning 
other Foreign Languages, Mathematics and Music 
(with a teacher from the Paris Music Academy). 
SPORT in the Afternoon. 

Water-skiing at Cap Ferret, instructor, Andre Dr»ux 
(former member of ihe French National Ski-team). 
Swimming, Rowing. Riding, Tennis. Mountaineering 
(With an experienced guide). 

For Wm-mauoa and appUcaxwni. imiu m: 

COURS RAY: 13/14/16 rue Caffarelli- 06000 -N1CF (France) 
Tel. (93) 88.48.43. 


ENTERTAINMENT GUIDE 


GLVNOE0OURNE FESTIVAL OPERA. 
Until August 6 with the London Phil- 
harmonic OrcheaiM. To-day (possible 
returns onlvt Wed. * Frl. at 5.1 S 
Yevgeny Ortregfn iTcfiaifcovslv'. Tomor- 
row A Thun, at 5-30 The Conning Little 
Vixen Janacek). TV tv £11.90 & E10.C0. 
June IAS: ticks, wise Id at 10 a.m. the 
previous day offered at 2 for the price 
ol 1. Box Office- dvndebourne. Lewes 
(Rlngmer 812411 ■ and ibbs A Tlllett. 
124, Wlgmurc St. rai.935 1010). 


NEW LONDON. 405 0072. June 2-21. 
the Original TROCKADERO GLOXINIA 
BALLET COMPANY — The all-male 
ballet co. Nsw booking Prog. 1: Special 
red. prtc* pre*. Man. 7.30. Open* Toes. 
7.30 then Thur. B.O Fri. 5.0 Sat. B.JO. 
Prog. 2: Opens Wed B.O. then Fn. g.30. 
Sat. 5 0. 


SADLER'S WELLS THEATRE. R Weber, 
re. EC1. 837 1 672. Tonight 7 JO 
THE GOTHENBURG BALLET 
BoumonvIUe's Napoli >ru,l length* 
From Monday THE TOKYO BALLET 


THEATRES 

CRITERION. 930 3216. Red. prf-« PWre. 
Evgs. 8. Sats. 5.30. 8.1 S. Opens Thurs. 

•t 7. SUM. 8. Sals. S.30. LIS. 
GERALDINE RODERICK 

Me EWAN COOK 

JAMIE ROSS 
“OH COWARD!" 

A mosiesl comedy revue willi wortM and 
music tJY Noel Coward 

THEATRES 

| PALLADIUM. 437 7373. 

Ereotno* 740. Mats. Wed.. Sot. 2.45- 
TOMMY STEELE 

IN LONDONS 

MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. IT'S WONDERFUL/' Dk Ew. 
SEATS AVAIL. THEATRE AND AGENTS. 

DRURY LANE. 836 8108. Evenings 7.30. 
Matinees Wed. and Sat. 2.30 
MICHAEL CRAWFORD in 

BILLY 

A Non Musical 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News Of 
We World. "HE AND HIS SHOW ARE 
A TREAT." Sunday Express 

MglM 



KWi'.'.LAM 


i QUEEN'S. 734 V166. L«*t pefft. CO-*V. 

4.45 and 8.18 

JOAN FRANK 

■ PLOWRIGHT FINLAY 


THE ROYAL BALLET OF BATTERSEA | 

MM^T^girwrt^J^sWiiTai.; DUKt *-&*** 856 »' =*•-?"* M ^' 

Thur. 1. so Gl tell*. Thur. and Fn. 7.30.. 

Sat. 2.3o and 7.30 Conttn*. Giselle i 
Seals avail, except Mon.. Thur. mat and'. 

Sat. ere. Bkgs. day of oe*-f. ot-240 io66 . 

until a p m.. then a* Battersea Park I 


SATURDAY SUNDAY MONDAY 
Directed by FRANCO ZEFFIRELLI. 


Evgs. 9.00. Sat. S and 8.30. Thur*. at 3. 

BERYL REID. MALCOLM MtDOWELL 1 RAYMOND REVUE BAR THEATRE. 734 

RONALD FRASER. ! 1593. At 7 P-lh.. 9 B.m„ 1-1 PJlt. 

ENTERTAINING MR. SLOANE PAUL RAYMOND presents 

bv JOE ORTON I THE FESTIVAL 

OF EROTICA T5 


V^WWdvWJlSfc : 'SE7T& •” fESM S& j regent. 

!»!" l L u * ballet comoanv in' .. «« .ccryiieii i ed iuio ■■ i ion. mouth of k&nscatidnal. 


THE NUTCRACKER 
eess." D Tel. 


" Resounding suc- 


THE HEST THRILLER EVER." 
NY. Times, fifh GREAT YEAR. 


THEATRES 


ADELPHI THEATRE. 01-336 7811. 

E*gi. 7.30. Mat. Thurv. Sat. 3 . 00.1 
' AN simmons returns m trfumoh.". 
E.N KtRMIQNE GINGOLD --Fabirtous! 
woman.- D. Mirror. JOSS ACRLAND - 
*■ Beaullful peHormance." Obwrver. 1 
A LITTLE NIGHT MUSIC 1 

“MUSIC THAT PAVISHE5 THE SENSES 
A SHOW KISSED WITH GENIUS." Gen. ' 


GARRICK. B3G 4601. Evgs. 8.0 SHARP 
Sat. 5.00 and 8. SO. Pee ence W«<. 3.00 
ROBERT STEPHENS In 

MURDERER 

bv ANTHONY SHAFER 

BRILLIANT A EXCITING 


lOtti MONTH OF SENSATIONAL 
STAGE SHOW OF THE 70* 

LET MY PEOPLE COME 
— An ADULT MUSICAL 
Never a dull moment.” Evening Neva. 
100 tickets held lor sale at door. 


ALBERT. 836 3278. Lj« 2 pcHi, 

Today at S.15 and S.30. 
DOROTHY TUTIN. PETER ECEN 
DOROTHY REYNOLDS 

J M. Barne'i Corner v 
WNAT EVERY WOMAN KNOWS 
*' Eve el lent. Outside subsidised tneafc* 1 
there is nothing to touch It in London." 
F.T. “Superb. A Trigmoh." Dally Mi-:. 


GLOBE THEATRE. 437 1692. J"*"?. 

BEST PLAY OF THE YEAR I _ TH 

Evening Standard Drama Award 
TOM COURTENAY In 
THE NORMAN CONQUESTS 
bv ALAN AYCKBOURN 
R'ND A R'ND THE GARDEN Today S.30. 

Wed. 8.15: TABLE MANNERS Tnt. 8.30. 

Mon. 7h. 8.13; LIVING TOGETHER Tu. 

Frl. 8.13. 


ROUND HOUSE. 267 2584. Open* Tint. 

at 7 Sub*. Mon.-Frt. at 8. Sat. 5 & UO 

Mats. Wed. A Thur. 2 JO. 

Irons Zoe Wanamatair 

E TAMING OF THE SHREW 


ROYAL COURT. 730 1 745. 

JOK ORTON FESTIVAL 
Prere. Today 5 and 8 JO. #4on. at 8 Open 
Tun. at 7. s utre. eys. B. Sets. S and a.M 
JILL BENNETT __ 

LOOT 


PHILIP STONE 


GREENWICH. B5B 7755. CHARADES I 
TtxUr 2.39 Jr S 0. Mon.. Tues.. Wed. B.O ! 
A JOURNEY TO LONDON. 1 


ALBERY. 836 3878. Red. once previ. t 
from June 5. Evgs. 8. Sat*. 5 a~d 8.1a.- 
Ooers June 16 a; 7 
JUDI DENCH DANIEL MASSEY 

THE GAY LORD QUEX I 

with SIAN PHILLIP j ! 

Directed bv JOHN GIELCLO. 


. .930 9632. Bros. TAB. 
1.30. SaL 4.30 and S.OQ. 


KAYMARKET. 

Mat. wen. 2. 

JOHN CLEMENTS 
in Ronald M>llar-C. P. Snw'i 
THE CASE IN QUESTION 
■•An evtellenf erening - * entertainment 
. An enthralling story. ■■ 

— Harold Hcereon. Sunday TlmeL 


ALDWYCH, 836 6404. THE RETURN BY J HER MAJESTY'S. 


PUBLIC DEMAND of the RSC in 

TOM STOPPARD'S award-winning 

TRAVESTIES 

"It I* a champagne cocktail." S. Tel. , 
ftres. 7 30. Mat. today 2.30— ends 
Julv ,2.) Recorded booking Information ; 
B3G 5332. 


930 6805. 


□Pent June 7 at 80. Sub*. Evgl. 8.0. 
Frt.. Sat. 6.0 and 3.40. 

HAIR 

NOW BOOKING. 


SAVOY. 01-856 8888. 

Evenings 8.00. Sat. 5.00 and 8.15. 

” ALASTAIR SfM at his bert.“ D. Tef. 
RON MOODY OANOY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by IAN McKELLEN 


SHAFTESBURY. 838 6S9S. Mon -Frt. 8.0. 

■ Mai Friday 5.0. Reduced 75c-£1J&0, 
Sat. 5.30 and B. 30- 
WEST 51 DE STORY 

" Burtring to /Me w«ft undlmlnHhed 
theatrical mcclte mc nt.” S. Tel "A definite 
winner. I strongly recommend it." F T. 
■ , Mlracle. ,, Guardian. "Brilliant.'' S. Tel 


KING'S ROAD THEATRE. 352 ?4BB. 
Mon. to Th. 9.00. Frl.. Sal. 7.30. 9.30. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award ‘73. 


SHAW THEATRE. _ 01-388 1394. 

Previews mghtly 7.30— ell seats 7 Op. 
Ooen June 4 at 7 00 . subs. T3Q. 
SUSAN HAMPSHIRE In 
AS YOU LIKE IT 


AMBASSAJ90R-5. 036 7171. Man.-T-iur. 

8.15. Fri. 5. 8.15. Sats. 5.30 ar.d B.4S. 

£5 Theatre and Dinner £5 ; — ; 

THERE GOES THE BRIDE LYRIC. _ 437 3SBS. Erenlnga 8.0. 

Top Price ticket Slut 3-COUrse set dinner 1 Fri. * 3Q. Thurs.. Sat 5.00 and 8.30. 
at a delightful nearby restaurant wltn JOHN. PAUL. GEORGE. RIHGO 

wine, coffee service and VAT ALL . - - . AND BERT 

INCLUDED. £S per head. Prices wltnout . _.is* n "O. Standard Award— ■ _ 

din n er L2 .5Q £3.00 and fc tOB. ! BE5.T MUSICAL OF THE YEAR 

AMBASSADOR'S. Also late-Nignc Ravue 

at 11 IS o m. to 12.15. i All seats £1 1 


ST MARTIN’S. 838 1443. Evenhiw 0 00. 

Mats. Tues. 1.45. saU. 5.00 and 8 00. 
Asatha Christi e's 
THE MOUSETRAP 

World's k»nge«-erer run. 23rd YEAR. 


Pia«s and Players Award — __ 
BEST MUSICAL Qr THE YEAR 


s| H|h|G6 AND BRACKET; 


GLORIOUS MINUTES 


MAY FAIR. 529 3336 and 493 2031. 
Erenlngs 8J5. Sal. S.OO and 8.40. 

. BILLIE WHITE LAW. BARBARA FERRIS 
APOLLO. 437 2663. Eremrgs 8.0. . and DINSDALE LANDEN In 

Mats. Tnu-1. 3 00. SaU. 5.00 and E.30. ALPHABETICAL ORDER 


STRAND. 838 2560 Evenings 0-00 
Mats. Thur*. 3.00. Sat. 5-30 and 8.30. 
DORIS HARE. LEO FRANKLY I N. 

RICHARD CALDICOT. ANDREW SACHS 
NO SEX PLEASE, WE'RE BRITISH 

LONDON'S LONGEST LAUGHTER HIT 


t .__ ALEC 

LEIGHTON „ GUINNESS 

In A FAMILY AND A FORTUNE 


1 Michael Fravn's corned* is a delightful 
experience," Evening S'antfard. 


TALK OF THE TOWN 01-734 5051. 

From 8 IS. Dining and Dancing. 

At a.30 Revue A TOUCH OF VENUS 
and at I f p.m. DICKIE HENDERSON 
Ooerdng Monday nest: 

DAILEY AND WAYNE 


MERMAID. 24B 7556. Food 240 2835. 
ARTS THEATRE CLUB. 836 3334. Great! £*ES. 3 DO. Mi-. Thurs. Sat. 3.80. 
Newport St. (adl. Lett. Sg. Underorourai Bernard Shaw s 

Indian; temo. •netnborihio available IS s>. | THE DOCTORS D*LEMMA 

Evenings Tues. aryl Sun. at B OO. i - “.Go r ^eOU»._ai«l_ Fjijwnr,".. Guardian., 


K-ng s Head Theawe Production 

KENNEDY'S CNfLOREN 
■The PLAY IS FANTASTIC. ' Obse-W. . 


Gorgeous 

Full dinner menu, wine and 

BEST THEATRE SEAT FOR £4.05. 


CAMBRIDGE. 

'■ MUSICAL HIT OF TH! SEASON." c.N. 
Michael DENISON. Derek GRIFFITHS. 
Val PRINGLE. Norman SEATON .n 
THE BLACK MIKADO 
"TERRIFIC ENTERTAINMENT." S. Eve 
Eves- 8.00. TNur,.. Sat. 5.30 and a. 30. 


'-'•OLD VIC. THE NATIONAL THEATRE. 
836 6CS6. ' -'92* 7616.1 Tadav 2 15 and 7.30. Mon- 
_ di> and Turadav at 7.30' 

Henrik Ibsen's 
JOHN GABRIEL BORKMAN 
WrdnesdJ" 7 30. THursdar :.1= a Ml 7.30 
HEARTBREAK HOUSE 
Friday a> 7.30 
NO MAN'S LAND 
Seme waff *i«fd *-jr safa dev of 

re-formante f-em io am. 


MILLKENT MARTIN. AMANDA BAR 
in ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Bort comedy of Year. E. 5cd- Award* *73. 


VICTORIA PALACE. 834 1317. 

Evgv B.O. Wed-. Sat. 6.0 and US. 
MAX BYGRAVES In 
'■ SW IN GALON GAM AX ■* 

New Song and Laughter Spectacular 
with Rogers and Starr. Bobby Crudi 
Oerifse Keene A Hapey and Full Co. 


WESTMINSTER. 834 0283. LaD perfs. 

lodav 5.10 A 0 30. 

NIGEL PATRICK OU4-CIE GRAY 
PETER SALLIS PETER VAUGHAN 
SWAN WILDE in Hit TnrIUer 
THE PAY OFF 


CHICHESTER. 0241 36313. Tan.gn: and 

June a a: 7.D AN ENEMY OF _ . . .... . , 

THE PEOPLE. TPoa* A June 5 a‘. 2..0 . ~ ~~~ * — TTZ — “ — Immensely enlevable. Undiluted Measure 

June 3 «t 7-0 CYRANO DE BERGERAC. OPEN AIR. Regent s Pa-V. Q1-486 2431 • Witty. ExQllng." Sunday Timas. 

— New Aggivjr.um oce-i.nn drta.ed. THE 1 

TAMING OF THE SHREW eiav. Heun-i ' WHITEHALL. OTO 6692 7»F5. 

Hiuvi? Ju.-TS s-juiy 5 A MIDSUMMER E*Bt. 8 30. Wed. A Sal. 6 13 and 845. 
NIGHT'S DREAM c^e-, ee-e ju<y 16. PAUL RAYMOND wetenli 

• - — THE CONFESSIONS 

OPEN SPACE. 503 4070 ihJP 1 . OF A SEX STAR 


COLISEUM. 10I-836 316:.) 

wushu OF china 

Mvrlaal An, liw Prying. La,1 2 
ceriorir.jn ctn. Toaa y a! 2 A 8 

COMEDY. 930 tS7S Ere*. 9 5". Salt at • 
5.30 and fi 30. Mlim-n Thur*. 3 00. . 
" TH drte*-able HATLEY MILLS" DT. 
ETEB DONAT. LEIGH LAWSON 


THEATRES 

WT NOHAM -3. 038 3028. Erdfingp it 8. 
Sat. S and 8.30. Mats. Wed. 

“PAUL SCOFIELD as Prmparo SNi 
NOT BE MIKED ON ANY ACCOUNT. 1 ' 
>. A. YOUNG. Flna-TclaJ tlTTiea 


iou?x> 




YOUNG VIC rijy Old Vic). .928 8363. 
TdY. S A 8.15. R + G ARE DEAD. 


CINEMAS 

ABC 1*2. Shaftesbury Are. 836 *861. 
Sen. Peris. ALL SEATS BKBLE. 

1l THE GODFATHER PART II (Xi. Wk. 

* Sun. 2A5. 8430. 

Si MURDER ON THE ORIENT 
lAI. Wk. & SUR, 2J0. S-M. B.30. 


CASINO 437 8*77. MONTY PYTHON 
AND THE HOLY GRAIL «AJ. PrWL It 
1 AS. 3-20. S.40. jSs. Late Sat. 11J0. 


CUR2QN, Curio n St. Wrl. 499 3737 
Phdne Bkgs. STAVISKY (Ai 91m at 
2.09 -tnec Son* 4.10. 6 JO. 8JS. Late 
Sat 71 P.m. Ends June 4th. 


LEICESTER SQUARE THEATRE 1930 3252 > 

Seel Heart Feel l TOMMY (AA). _ Tba 
aim event ol the Year. Sep pert*. 1 .20. 
4.30. 8410. _ Son. 4.30. 8 OQ- ^.Late 

" ‘ 11 11. All Mrtt bkbie. 


show Frt. and Sat. 


ODEON HAYMARKET (938 2738-277*) 
Warren Beatty. Jntfe Cflrfstfe. Gt>kHo 
Hawn in SHAMPOO GO. Sep. pert*. Wk. 
and San. ..1.15. 4 AS. 8 15. Shampoo at 
1-55, 5 30. 8-55. Late show Fri. A Sat. 
1 1.43 All WPP irkblm. 


ODEON MARBLE ARCH. (723 M11-2). 
Streisand 8 Caan FUNNY LADY iA). Sep. 
pert*. Wk. 2.45. 8 00. Sun. 4 00.8.00. 
Late show Sat. 11AS All seats BkWe. 


130 Bill) 

(A). Cent. Progs Wk. 

2.00. 3.45. 6.00. 8.15. Son 3.45. 8.00. 
8 15. Lata show Sat.. 11 15. 


ODEON LEICES TER SQUARE. 

■PAPER nCiRMMTOM 


ODEON, ST. MARTINI LANE 1836 0691) 

181 1>. Claude ketouch'* AND NOW MY 
LOVE rrott Une Via) OO. Sep. perfs, Wk. 

1.00. 4 30. 8-00. Sun. 4 30. 8.00. Lata 

show Sat, 11-30, Ail tents wmig. 


PLAZA 1 A 2. Lower Regent Sc rionneriy 

Paramount and UMvenalL All seats 
bookable. THE GODFATHER PART II 
(X) a»»r loeiudino Sundays. 

PLAZA 1 Progs. 2 45. TMi Late Shew 
Frl.-* Set. 11.48. _ • ■ 

PLAZA 2 Progs. - 2.18. T.1*. Late Shew 
• Frt. & Sat. '11 3D. 


PRINCE CHARLES. ' UhL' S<L- 437 81ft. 
' The Sensation ot London . . . 

EMMAMUZtlE OO ... . 

Sag. Peek. Dir. One SumJ 2AS. 6.1 S. 
9.00. Late Show .11^5 '.Frt * S*L 
Scan BkWa. Ue'd Bat. ■■ r • . . 


SCENE 2. Lde._5g fWardour »J 439 *470 

<rom 12JSO Late. Snow 

' YOUNG . PltANKKN. 

12-30. 2 48. 5.05. 


Com. Ports. Dir .... 
12.0 5 Unt. Sun) 1 
RON IAA). Rfc?:?,. 
7 25. 9.45. 12.037. 


SCENE 3- Lete. So. (WlTOWjU 439 4478 

THE TOWERING INFERNO (A). Top. 
Peris Dir. One. Suitt JUXTi 5.20. 8-40. 


La^grow 1145 Nightly. 


8PLASH ■ OO 
■eokebia. 


SCENE 4. Lete. 5q. fWMUoOr St.) 439 4470 

2nd YEAR. The Film Ererrbndv^ Talking 

About. . n nk-.aT* Am 

THE EXORCIST QO 

Directed trr WTOam FrinfWj. Sap 1 , teS 
Dfy. T2 SO. 3-M. 0-15. 9.00. 11.30. Bex 
Of f»c« Open Dally 10-8. Son 12-8. Saats 
Bookable— All Perk. 


WARNER WtiT END 
Leicester Snnaro, Tel: 439 0791. 

1. ITS ALIVE OO 'Cant Prow. 240. 
4.35. 6.35. 8-35 Lata show Fri. and 

Set, 11. • - - 

2. Steve McQoeen. Paul Newman THE 
TOWERING INFERNO <A> In Peris., 
1.TS. 4 35. 9.05. Lata- Show Fn. and 


Sat. MJ5. £1.80 stats bkble 
;. Jack Lemffton. Anna Bancr 
PRISONER OF -2ND AVENUE 


Lem toon. Anna Bancroft THE 
■ "■ Ut CA), Sep. 

Law shew 


Peru. 2 30. . 5.30. 8 50.. 
Sat. n 310. All seats ‘ 


bfehta. 


ART GALLERIES 


ANTHROPOS 


|Uip>c -Arto. 


X GALLERY. SoadJttsft U> 
t*. 7. Monmouth .Street. Uooer 
i'a Lane. WCl. O1-03S 0162- 
col lection - “ ' 

•Caklmo J 


Martin 1 _ 

EutMt'i ftnest concetto* “of New 
Gumea-Pupuan and Caklmo Arc A navy 
exhibition Mon.^Wefl.' 10-8. Thanh-Sat. 
10-12 midnight. Son. 1-7... _ 


LORO METHUEN <l«H-1»4) Memorial 

ExbRriuoa, FmldbWaa • Gallartcs. BS. 
Queens Grove. N.WrB. B1-488 3600. . 


H, .ANDREW FSfCIH R-A. bMblUon 
of Ctthbigs. Wetarculours aad Oils. 2Sth 

Sun. T2 noon-8 pjn. Adm. free. 


N.'ghfi. 8 0 ■ei. Mon j MEASURE FOR 
MEASURE. Mined and directed Of 
C»ar.e» Marovrtz. " A fascinating 
cvertise in textual fampeong O. Te 


SNATCH 89 _ 

VANTA5TIC HILARIOUS 
EROTIC ENTERTAINMENT 


'Samuel T*v1o-'s Joyous Comedy,” E.N. .’ '■ Faifnaung ... a megnincent vfsuaf ( WfKOMiI.1 THEATM. 4jr 

A TOUCH OF SPRING . emblem," Guardian. | PAUL RAY MQNQ presents 

" EHertekNf di-ecnon by Allan Da»lx " i LETS GET LAID 

F.T. 'The AUPliNCE -e.-e W5AK wit)" PALACE- 457 6834. Mon.-Thur*. 8.00. , 

LAUGHTER. " FT. •• THIS FRGtIC fji FH. aflff Sat. 8.00 and 3 40. j ARE YOU BEING SEBYED7 

SUCH FUN." s N. JESUS CHRIST SUPERSTAR I Twke Nightly at 7.00 a«U OJK) 


AGNEW GALLERY. 43. ‘Did Bond St- W.l. 
01-429 8176. MASTER PAINTINGS — An 

Ixlrfb’doo ReMtst AMufdtiMt. Uftil 
4 July.' MOn.-frl. 9-50-5,30; Thura. S'.M- 
7.00. ' ' 


THACKERAY GALLXRYi. t«.- Tlreckwray 

S - KJMlMltol S«W WA 01-957 S4W3. 

IGHOLAS BARNHAdM — • Watercolours 
and -Drawings. Until TS June; Weekdays 
fdOMR. Monday) 10-6: Wed- 10-7-30; 
|8L 10-5. 




BY LEONARD BARDEN ’ r 


Cl- 

9th 


id. 

THE TRICK which catches out MU; JW. 1W \V *xS. 
most novices »once past toe stage 1 woi^d inc'iit 

of falling tor Scboi^s Mate and favourabIe S“ B lack had nothing, 
its assorted rook-winning side better than passive, defence pte 
variations, is the snap mate on the weak. QBP; but Qlafsaonhy 
the back tow when the game Is. next few moves highlight tltiy 
already won. Going Into an weakness of White's unde^j ? 
ending with mateial ?$> Q M 1; £« v 

players lower their mental ■ ted 

.harriers and "become . carekss. ^ai must have smelt trouVsbc* 
The late Dr. Tarrasch had the by now, if not earlier. Wfciitj 1- 
good If undignified advice for would naturally prefer to keefc 
such situations, when he .mm - ■..£££**•*** as a back rVd- 

mended sitting on your bands B(N ^f. 22 QxB, BxN; 23 R.Q3id 
when you have a winning posi- q.^ ^ BJack Mtaya a piecpt 
lion. ahead. 

Back row mates can be the 21...B(R3)xN; 22 QxB. Q^B5! Je 
crude type where the rook The Adams-Torre theme to enp [ 
arrives on a distant square such If 23 QxQ, R*Q8 cte 

QR8 while . the- Would-be ® a?R-K7. ' .1 p 

Winner is concentrating hla Hoping for a tactical out 1 fora ? 
attention on hts attack on the if 23...RxR; 24 QxR ch, or ife 
other flank; they can be the more 23..JEUQ; 24 RxR ch, but . it r 
sophisticated kind where a player 23 . .RtKBI! 24 Q-R5, R-Q8 ch,*0 •« 
checks with his rook, his oppo* 25 N-Ki, Q-N4E 28 Resigns. 4 
nent interposes a fianchettoed An elegant finish, also show-; 
bishop at KN2 back to KBl. and ing the- Adams-Torre theme. If? 
then the winner rslider in * 2fi QxQ; RxN mate, while if: ;■ 
bishop at KRfi; and -finally they 28 Q-N4, QxR with the same idea, i 
can be the memorably interest- Now we await the next editions \ 
ing variety where -one side offers of those tactical -text books. . . , , 
a major piece ' which cannot be - • • -- 

takin without the capturing side POSITION NO. 64 ' ir 

fatally weakening his back tow. - ’ - 

The classic example _ vof the .,, ■^JjaUaSL 
master- calibre back row mate is 
a game Adams., v. Tome, where 
toe otherwise unknown Addin* 
offered-', hia 4neesL sfeverol .tinted 
until £orre, aTnstster.vwas foxced,, 

Into 1 an .indefensible, posiflcib-f 
TextbboSn usually :prefar' - 
, illustrate a piece of' tqctics ,w»to .. 
an esample' by players who- are ;U. 
well-known anyway, but the ' 
brilliant- of. .the. Adams-Tpfre ; 
situation; has defied attemptr at 
substitution. ; : 

This- week’s ga me Iva t la st an 
all -gran dm aster " encounter with. , 
the Adams-Torre .toeine Which : 
may usurp -toe-, latter’s' place in 





IUMJ uauiy iiiuot a w 44 •* _ . , V fc ' T ; »• 

the ' tactical:- -insinictiorr> hintfe .' ■TTeeb's.iM. 


PROBLEW NO. G4 


p3f p QPVSS p2SS 

B43B4, N-KB3; 4 qSc 2, N-B3; 5 was ten minutes -per game. Jiite 
NKR3 B-NS- g P-B3 P-K4' 7 fouzid a cleat win m under a 
' ' ' ■ minute’s thinking time; can- you 

It is'.an"iIlastration of - the-^ 0 9 ® ■■ ’~- 

flexible qualities of the Modem : 
and Pi re Defences (I..J-K H3- 
and'l...P<Q3) that even the posi-. 
tibn after White's third, doesn't- 
seem to be in either of the two 
comprehensive- Batsford mono- 
phs by Keene and Botterili on 
s system. 

Tal’s actual plan looks 'too 
artificial, moving the KB twice, 
kn the first seven moves. - s - -v ' ■ 

7..JPxP; 8 PxP, N-Q2; 9 B-K3, 

B-N2; IffBxH . . _ 

The threat to the QP means 
that Tal- must swap the bishop, - j 
admitting ^fie Trilure '6F hfi' opettr ' 

Ing strategy, or waste yet 'more 
time by 10 Q-Q8.. - ... : 

R-QBi* P-QR4;- 13k PxP:-^: 

The pressure,. «ong the long 

-.1. J.. 1 ‘--J MW. 



WHlS(finmi) 


. The pressure,. Song the long . ..v 

black diagonal and against tfie white mafeittn - throe moves. 
QP Is becoming acute, so Tal opts, -against aojt - "defence- (by* 

4fu 'r._ 4-ha riiaanld C-.i v_ . 7.< 



■V» ■-T.I.'iSy.-'.-i- 
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i »■■ cookin' . . fireexin 


y -.YOli were one of' the 
‘^ywi^rofls ; and-. , thousands . of 
ofett wbo vent' rushing out to 
, ' "KW a freezer after, the. last- bud- 

! -A*. • thereby avoiding the to- 

v j.\?Sgased VAT rates! imposed from 
■ •-. ? •' K r- Tst^you -are probably, like 



f^ ^Keariy - ~eimryboay '.- i have 



- ? v a M:n • ^ ; . jrfgpfing ft fairly full is important 
! " ;r - ' ^^ jiOP^use it -is. ranch . -more 
: ^ jjKflaDmical to ran- than. if empty. 

II5 . i^i *: 'iffhe-hest methods- of filling a 
! !> >. ! ‘-oi 1 t Z freezer are by bulk buying and 
; : -' r- ; f*i Jji *!#«& cooking, and most freezer 
:*-. *:•» uaera recommend a combination 


f > t 


you usually nave to do 

. -1 1 n-uw butchering yourself and this- 
* .. •= iiS 1 - 1? jS'aonicthlng 1;. personally, would - 

. , Ka* dcme-forine. 

. - r -7* * 5 -a /freezer owners seem to 

• . k'Z jumm hu d baling a good local 

_,T r - ; J ^toxtciber, discussing with, him 
-. • s* ,v" itwtist'is available, what terms he 

- • -rj gjyp-’you and into what 

• ■■ut.m , motions he' win butcher the meat 

■ yoa-want Tfey find this cheaper . 

•; i ^aod moraisatisfactory than buy- w ben lemons 
' - ; . 1 fc “‘ine lireai > 4t''tfce large freezer 

v 4‘- 

. • fi: ^ ' r A^ I 4maS. rt . selection' of . .the 
' • - rv^^JKHirmrf 'dishes put out by the 

.; : •'.'- ‘'-^2 QfriBy too -class firms.are worth 

as' a useful standby — 




Terry Kirk 


creams made 


are 

from 



cheap, ice- order buying for padaging, and 
fresh fruit, they have a cylindrical shaped 
sauces ready to add to enliven container that bolds 13 pints that 
meals and so on. would be particularly suitable. 

Now that freezer centres are Do insure the freezer and its 
so widely-spread and to be found contents — this costs in the region ANGELA M1NZLET leads a very 

ha almost every town it is not so of £5 a year and tf you remem- busy life as a director of one of 

■ VS-V • like doa atTVin “Duckling easy to find firms ready to deliver ber how much the food in a large tendon's Inrgesi public relations 
' s.'iyiS iSSnw and so odu Usually the to the door. Beware of entering freezer would cost to replace it firms and as a wife to a French 
r V Ortons are trn the' mean side sc • “to any long-term contract to seems a small enough price to husband ivith distictlv gourmet 

■ .^ 4 ?c$S& toDre than' they recommend, ‘ buy solely from one source. . pay . 

• ^ tfqSfl mstt of you who have fresh people we interviewed I think a good book 

14 -«*« Piling s often subject .is essential. A 

• “ 1 obviously find the freezer a 

■ '■•= •••«» **" «m spoil the food and tap. 

' 5 ySLSZPSLSS? smnmer tax the air out helps preserve the 

- : .-1 r , *'#$!* **d ve|atlb!ei . Havonr hut a simple range uf 

; *“ r plastic containers and c ling-film 
_ keeping tf rea^cacheof certain Stable for a freezer should be 
r:s 'ypf^arad- meals as; well as. some/ about all you need,. 



herbs; ‘-pastry flan 
~ UJ sptmge , cakes,, lemonade 

''to' 


cases, Windermere, is. a particularly 
made good and reliable source of mail 
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OBJECTS OF VERTU 
include 

Snuffboxes, Fails, Enamels, 
Etuis,GaneiChatelaines 
and EabeigS and other 
Russian Works of Art ; 

for infonnatM)n and advice 
telephone or write to 
Julia Qarke • i 


to seems a 

tastes. She didn't want a freezer 
on the at first because they live in a 

a _ o _ _ book 1 small flat; she couldn't think 

made to sound over-rom plicated personally find very useful is The inhere she’d put it and felt it 
—it is important because freezer- Penguin Freezer Cookbook by ires on unnecessary luxury she 

Beige Rubinstein and Sheila could manage without 
Bush at 60p. The authors not Her husband managed to per- 
only take you through the basic suade her that she needed one 
information but then proceed so that left them with the p rob- 
th rough the year month by lem of what sort to buy and 

month suggesting how to deal where to put it. In the end they 

Soups can be a problem:, and with the natural produce of that found that a single-door 9.2 cubic 
here specially-bought containers month '(that is, in January when j ee t freezer would just fit under 
are probably necessary. Lake- Leeks are at their tenderesi and a group of wall cupboards. 
land Plastics, .Alexandra Road, most bountiful you sbould be Hauina aot it she stood there 

making your Vichyssoise for the ^^£0 it for three weeks 
summer). 1 also like Audrey u^aering what to do with it 

Free^ne°??MlfhS )0 hv HaSlSf ^ tten started switching it on 
Freezing, published by Hamlyn, ^ ^ hard wy 

not to do. She learned not to 
buy too much 0 ] one thing — this 
is always very tempting for the 
beginner. She once bought a 
nu.,.; „„ t* great load of meat from a whole- 

^ SL-rX A « w ^ 

manageable portions for herself 

gj a 

av^r™3^5 3 ‘gSUtffB.* 

dishes is that they will cook SOT ^5 *"?* *? _ . 

- She also learned not to rum 
everything by blanching it and 
not to fl I the freezer with pre- 
pared expensive frozen dish es 
. _ „ . « 4 . , . from supermarkets. She found 

Catercall, of 109, Stephen dale ^ weded ^ tiTrie 



Sotheby^ 

roiamiDow uf 


KJIWOZDOM 

Sodieby & Go-, 34-35 New Bond Street, London WtA 2AA 


Cooks on call 


advantage of 

iv< 

that they 
exactly, rwhat you want, it will 
obviously be entirely ** borne” 
cooking and very often the prices 
seem exceedingly reasonable 


Road. London. S-WA (01-731 
3996) have a list of dishes they 
will cook for the freezer. Write 
for leaflet. 

FtaerKDy Kitchens. 4, SL 
Peter’s Road. Sl Margarets. 
Twickenham. Middlesex, will 
cook for you, using your own 
dishes and containers. The 


for thawing that most of the 
freezer books advise. 

She has found that, on the 
who le, for her a freezer is in- 
valuable. A typical week might 
include at least two days of 
leaving home at 6.50 in die 
morning and returning home 
long after normal office hours. 


minimum they will do is a day’s Tn between Angela likes to enter- 
cookdng, which usually means tofn and a f reezer fcflp* enor- 
four, to .six dishes, .and they motu ^ She finds it most useful 
charge £12 per day. plus the cost J&r -meat. fish, -vegetables and 
of ingredients. bread for the weeks when she 

Problem; well, known to doesn't manage to get near a 
readers of this page, of 179-181. ,tf»op She also - oIimhs roofes 


Vauxhall Bridge Road, . London, 
S.W.1, also runs a service to its 
members (£12 a year to join) 
under which cooks will prepare 
meals chosen by the customer 


double quantities for dinner-par- 
ties. eating one lot fairly quickly, 
freezing the other half. 

She uses left-oners of stocks, 
soups and stems which can then 


for the freezer and charge by the be u Den up a u *3^ 0 f 

hour (£1.50 per hour) for the 0 mer things. She keeps instant 
work plus ingredients ' ana figrbs. ready frozen, tn the 
delivery. freezer -door and she finds it mar- 

Gastronomique, 69. Rich borne vellous for starters and puddings 
Terrace. London. SAV.8, do their — things, like home-made p&tds 
costing on a slightly different and. mousses, 
basis, charging per portion for week She produced her 

each .dish. They have a price ^ rs f dinnerparty ■ catered for 
list they will send out. _ entirely from die freezer. She 

got home at 6.45 and at 7.30 
guests ar rived and the meal they 
sat doion to was a duck pdtd 
l sensed with fresh radishes and 
olives ), chicken creole, braised 
celery ( cooked fresh ) and rice, 
followed by a chestnut mousse. 

She feels that « great deal of 
unnecessary fuss is made over 
packaging. She uses tin-foil. 



Left, Dr. Erica Higgens 
with the huge harvest loaf 
her family made two 
years ago. As it took a 
great deal of time and 
effort the same loaf is 
used year after year! 
Right, Angela Minzley 
photographed with some 
of the contents of her 
upright freezer. 

heavyweight plastic bags and 
keeps all yoghourt and cottage 
cheese cartons for re-using in 
the freezer. For cooked dishes 
like a casserole she lines the dtsh 
it trill eventually be served in 
t cUh foil, puts the food in it. 
freezes it and then remores The 
fail -scrapped food, ready-frozen. 
When l he time comes to re-heat 
it. it is the right shape for Die 
serving dish. She found soup a 
difficulty initially but she has 
since bought tall rectangular 
container s which she finds are 
the best for holding large quan- 
tities of liquids. 

She thinks the best book on 
the subject is Deep Freeze 
Cookery by Martha Hanfmry- 
Tenison. published by Pan 
Books, 60p. 

But above aU the reason she 
likes her freezer is that it en- 
ables her “ to take on Hie sembl- 
ance of a reasonably organised 
housewife, while vi reality I am 
far from it" 


DR. ERICA HIGGENS seems 
just the sort of person for whom 
freezers were invented. She 
works full time as a doctor and 
hoc. -three grountrup daughters 
away in London all week but 
descending on her frequently at 
weekends ■ unfit boyfriends or 
husbands. She often finds her- 
self catering for 12 people from 
Friday to Sunday. She does quite 
a lot of impromptu entertaining 
but doesn't go in for formal 
dinner parties. 

She bought the freezer as soon 
as she had the £100 odd to spare 
as she was wise enough to realise 
that she wouldn’t want to have 
to justify that sum by proving 
that she could make large sav- 
ings on food. 

She uses the freezer mostly 
as a means of buying in buUe. 
Though she reckons it does save 
her some money, its main value 
to her is that it saves her time. 
She scans Oie local papers to 
see who is offering what (rad 
buys beef by the forequarter, 
whole lambs, and so on. 

These come jointed by die 
butcher and it is often possible 
to arrange for him to deliver. 
She guesses that her meat costs 
her less than 30p per lb by 
shooping this way. 

She does feel that this method 
of buying is mor® demnndivg 
than other methods — you hare 
to be able to cook intelligently, 
to be able to make toe best use 
of the cheaper cuts of meat. For 
instance, she has a super recipe 
for brisket of beef which is 
delicious and doesn’t taste cheap. 

She also buys things like peas 
in bulk packs from the freezer j 
centre and she keeps emergency 
supplies of catering packs of 
chicken fricassee, shepherds’ pie 
nnd so on. A sister in Scotland 
sends her salmon, grouse and 
pheasant from lime U) time 
which are also consigned to the 
freezer. 

She only shops once a week, 
which is a great savinr in time. 
She finds the major '.oblem is 
Oiinhing sufficiently far ahead 
so that things are taken from 
the freezer nv time to thaw. She 
has learned that it isn't the total 


answer to unexpected guests as 
if somebody turns up at 7 
o'clock nothing in the freezer 
could be ready to eat for hours. 
She's also learned to be careful 
when bulk buying as when toe 
bought half a pig she discovered 
she was getting half the head 
which she didn't want, couldn’t 
use but was stuck with. 

She bought a Philips 13 cu. 
feet freezer simply because it 
iras the right shape but she has 
since found it was a good buy — 
it's very reliable and the servic- 
ing is marvellous. 

She has found that much of 
the fancy-stuff recommended as 
packaging isn't necessary. For 
her needs she finds clear poly- 
thene bags and sticky labels are 
quite sufficient. She has also 
found that it is more sensible to 
freeze in smaller rather than 
larger parcels — two can aheays 
be put together but it's impos- 
sible to halve a solidly frozen 
large pack. 


MR. AND MRS. GUT live in 
Tfiverton. Devon, and they have 
two children. Mrs. Guy is study- 
ing for a degree in social 
sciences with the Open Univer- 
sity and they hare had their 
freezer for about four years. 
They bought it from Curry’s. 
because that is where they 
always buy their electrical appli- 
ances and because their after- 
sales service is reliable. 

The Zoppas 12J5 cu. feet diest 
freezer seemed to be the right 
size and price but now die 
wishes she bad bought a bigger 
one and toe advises anybody 


buying then first freezer to buy 
one much bigger than they toinh 
they toant. 

She bought hers to save both 
time and money. She says that 
at first toe probably did sore 
money but fairly soon 0iey were 
spending toe same amount of 
money but eating a lot better 
for it. She thinks also that if is 
probable that her food bills 
haven't risen as rapidly as those 
of her non-freezer owning 
friends. She tried biilk-buymg 
meat but decided it wasn't worth 
it due to wasting all the un- 
wanted parts of half a pig or 
icftaterer. She does buy 10 lbs 
of mince -or stewing steak at a 
time. She also buys frozen veget- 
ables in butft and freezes her 
own fruit and vegetables from 
the garden. 

She uses the freezer most for 
baking and freezing pastries, 
pies, cakes and sporiges. She 
finds sponges are very useful as 
they only take half an hour to 
thaw. She occasionally bakes her 
own bread and usually has at 
least half a dozen bought loaves 
in toe freezer. Her husband 
helps out with the cubs so she 
often has big batches of sand- 
wiches ready in tile freezer. 

She finds the freezer a boon 
for when relations descend on 
them for holidays, which is 
something that is liable to hap- 
pen to you if you live m Devon. 

She says it is possible to spend 
an awful lot of money on pack- 
aging and wrapping and she has 
found it unnecessary. She uses 
foil, plastic Snappies bags, and 
foil tins (which are reusable ) for 
pies. 

She found file most useful 
book from her point of view was 
the one supplied with the freezer. 


Leonard Burt 


MR. EDRIC BLACK is on the 
face of it not in need of a 
freezer. He is a retired single 
gentleman lining in Monifieth m 
Scotland and he decided he 
needed a freezer because he was 
some way from the shops and 
x that with the price of petrol he 
didn’t want to hare to use the 
car too often for drives to the 
shops. 

He bought his Tricity chest 
freezer, irito some 8 or 9 cubic 
feet capacity, about nine months 
ago. There tons a “flap on” 
when he bought his and if was 
one of only three freezers atrail- 
able at the time. It happened 
to fit into his garage very well 
and he has been very happy 
with it. 

Since he bought it he only 
shops once a month, buying 
meat readirpachaged into con- 
venient portions like chops, 
joints and so on. He also freezes 
vegetables, often bought fresh 
from the greengrocer. He has 
had good results with cauliflower 
and strawberries but finds peas 
are much better if commercially 
frozen. Also, being quite close 
to the coast, he freezes a lot of 
fish. 

For packaging he uses margar- 
ine tubs and gallon ice cream 
cartons, as well as polythene 
bags and foil — he finds that's all 
he needs. 

He has two books — ■ AU About 
Home Freezing by Audrey Ellis 
which he finds very useful 
indeed and Deep Freezing at 
Home by F. D. Smith and B. 
Wilcox. 
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A SELECTION of simple, homely 
bur exceedingly attractive kit- 
chenware from Liberty’s always 
very interesting Horae Ideas de- 
partment At the moment the 
department has a display of a 
Victorian-type kitchen around 
which a wide variety of kitchen- 
ware -Is arranged. The soup con- 
tainer can be put in the oven, 
thus . ensuring that the soup 
really is ' “ good and •hot” The 


Leonard Burt 

dish for the rice pudding car- 
ries instructions suited to the 
size of disb and- the bread board 
is made from the same stone- 
coloured earthenware as the 
rest of the range. The soup con- 
tainer Is £3.10, the rice pudding 
dish, £L45, the bread board. 
£2.95. Liberty’s exact address is 
Liberty and Company. Regent 
Street, London, Wl, and they 
will send by mail. 


Capita! Transfer Tax: 

you need all 
the help you can get 

Capital TransferTax legislation is extremely 
complicated. 

But one thing is certain: if your 'estate is 
valued at over £15,000, you’re going to have 
to face up to it sooner or later And remembei; 
estate’ covers everything of value you own. 

So your house probably puts you in the CTT 
dass-orwill when you’ve paid off the 
mortgage. 

But although the tax is 'unavoidable’, there 
are ways in which its effects can be mitigated. 

One of the most important is through life 
assurance and we at Scottish Widows have 
already tailored a number of policies to 
help you. 

Policies like the Joint Life and Last Survivor 
Assurance which is an ideal way of providing 
your dependants with funds to meet the tax 
which will arise when you and your wife are 
both gone. 

Or policies which can assistyoutotransfer 
capital during your lifetime without incurring 
Capital TransferTax liability. 

Butyou may need help beyond these 
policies. Scottish Widows is ready to advise 
and assist on Capital TransferTax and its 
mitigation. 

Why not ask your broker or financial 
adviser about us. Or get in touch 
with us direct through one . .. _ 

of our branches. SCOTTISH 

WIDOWS 

Practical help with Capital TransferTax. 
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(Current e s t im ated annual gross yield) 

PAID QUARTERLY 


LAWS0NHT6HTIELD 
FUND meets the considerable 
demand for an above avcose 
income, paid quarterly. 

The preference shares 
provide- both stability end an 
ultra high initial income while 
the equity and income share 
portion {currently 62ft of the 
fund) offers good income 
growth prospects. 

Investors should act 
quicklyio lake advantage of the 
current high yield available. 
Interest rales world wide are de- 
clining and in the case of a high 
yield fund, as interest rates fail 
the price of units should rise. 


GROWTH POTENTIAL — 

Market leaden have shown dra- 
matic rises overthe last few months 
but there is stiS tremendous po- 
tential for growth in die High 
Yielding second Hpe stocks. Qnr 
strategy is to select s&ares not only 
for high yield but also far possible 
future appreciation of capital and 
of Income. 

H is bestto regard the Fund 
asa longterm investment and you 
should remember that the price 
of units and the income from 
them can go down as well as up. 

TOUR PORTFOLIO 

1. High Yield Ordinary Shares 
Z Investment Trust IncoracShares 
3. Preference Shares 



HIGH YIELD FUND 


FIXED PRICE OFFER CLOSING FRt6th JUN.19/5 

income Units 1 1 6.4p Accumulation Units 1 25.8p 
(OR THE DAILY PRICE IF LOWER.) 

Tlii ll aiiir i iwmiltaiwntiwi^nnyrvuwilXwnwwim.br'yiaw 
IWVbMi W>andH*BDna *e-oiur>ccCn>r: -A w »v:-JMS«3 M S<Xwi>4.ai--nc vdt-fltagl 1. • 
AaMnvraeiruurc uar-i » eaOwmro* Trade L*>ts vrtBKtfoy Slat 

MJa: n On [M». rul I : •> o* ■ t nvcod *> m naveoas ' .,«*»**.*:■'» 0*1 B Kero. 
•Vwna# tro mwicOlMM l» d re 3** Cmm . Mara, 

4 Co CwwwHaajwenei Ua-ad^-tnussn 3*aari«* lit 63GaoQoSev*± bnann EH22Ax 

IktWSnrl -nrti i ji ti~ IT) r t I -Inn m frnr~ ~i r **1 CAJOMik'v WS 

J n l Onv.9iwir HA. -3 Clwtan 

w. oft-. mvtMruw b* c« S ail , »«My«wWaw. 


Tb: Lawson Securities Ud, 63 George i Street, Edinburgh Bf2 2JG 
Teh 031-226 391 1 {‘-ot avdl-He loraJckres at lha Repute el Irtiind) 

I We arcioM a remittance pnysbte to Larrsen Securilics Ltd ip I 

to be Invested bi Lawson rtgh Yield Fwxj unite to the valua of Li I 

(Jdn taking El CO. ins t» afiocated to (he nearest v /beta tusbexj 

llyou would rattier rave acttBOjiatten wits ptecaVto boa O 

Stan? Exetonsn mark tat ler OeUrfs . . □ 

I Kb dectara that I *n m> are no*. resident outside the scheduled to»r*tortes and I sm 
wa ara not setnxrtng the units as 5ie n om naelsl ol any oereorns) resume outsXJo 
these tetTSerid-3. (Those uraUo to make 3ss declaration should s«*y Ueough their 
Bank. Stockbroker or SaucCor r the UK*. 


fki ewe ctlontacciiuru afl ~«at S'?a and attach fail names and adttassrsl. 
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A more fi 

approach 


BY. JOE RENNISON 

A MORE FLEXIBLE and more 
easily adaptable approach to the 
housing problem has never been 
more needed. This applies not 
only to the number of houses 
we should be building or con- 
verting but also to the kind of 
housing that is provided. 

If I might quote some of the 
statements of the Secretary of 
State for the Environment Mr. 
Anthony Croslaqd. who is in 
overall charge of housing policy, 
it might give some indication of 
official concern and what it is 
hoped to achieve. “ The whole 
(machinery) should be directed 
to and subordinate to one end: 
providing what people need and 
providing it quickly ... I wel- 
come ideas from experts in this 
field. . . . What is needed now 
is a much larger number of 
small houses and fiats suitable 
for small households of all ages. 
This means among other things 
building at higher densities in 
the private sector. . . . Besides 
new building we need to pursue 
the possibilities of converting 
larger older properties into 
smaller units . . .a large cum- 
ber of improvements are pos- 
sible within existing resources 
and any improvements, how- 
ever marginal, are worth hav- 
ing.” A "return to the era of 
** prefabs " which Mr. Crosland 
mentioned in a speech last year, 
hut was misunderstood and re- 
gretted by him, can now be laken 
as irrelevant to any solution. 

These remarks emphasise the 
need to provide the right 
accommodation at’ the right time 
in the right place. If all the 
** dwelling units." as official Ter- 
minology calls them, in the 
country were so placed there 
would he no housing problem. 

Exhortations are all very 
well but the slow reaction of 
the house building industry is 
notorious. Public and private 
sectors are both at fault, the 
former probably more than the 
latter. It has a fixed pro- 
gramme it hope? to achieve at 
a certain cost (although that is 
often doubtful I and once a set 
pattern is fixed it takes a long 
time to change. Change in the 
private sector i? very often 
ruled out by market conditions 
when times are bad and even in 
the hest of times fundamental 
changes are a dubious proposi- 
tion for fear that the new con- 


cept might not gp down well 
with The public of the building 
societies. That is not to say 
there are sot plenty of indi- 
vidual designs but they tend to 
be variations on a well tried 
theme. 

In recent articles I have 
shown how a couple of com- 
panies are trying to introduce 
a new approach in one case to 
design and in the other to the 
problem of smoothing out the 
swings from famine to boom 
and' back again. This week I 
propose . to. concentrate upon 
some examples of, . a mure 
flexible approach to the kind 
of accommodation that is pro- 
vided. Ail are in themselves 
mere straws In the wind but 
hopefully point ..to that more 
flexible approach that is needed 
and can be achieved if building 
companies . really did their 
homework. 

Mr. Alan Perrin, managing 
director of Link Homes of 
Brentwood admits that in 1973 
the company had a good year 
but that 1974 was “disastrous." 
A not unfamiliar- tale: like 
many other companies Link was 
caught by the recession in sales 
and thus in new building. 
Indeed, the' company built 
‘virtually nothing in 1974 but 
.simply sat tight in an attempt 
to weather the storm. 

Some fundamental rethinking 
was necessary if the uncertain- 
ties of 1975 and afterwards were 

to.be faced with confidence. Mr. 

Perrin admits that as developers 
they had been like sheen follow- 
ing the rest and buildinc “the 
usual thing ” which was snapped 
up in the hoo t m market. There 
was no need to think beyond 
the fact that the houses were 
selling. No doubt the company 
could have carried on building 
*■ the usual thing ” but a new 
'approach seemed to be needed if 
sales were to move more 
quickly. 

This meant res^rchinz the 
markPt to find what Mr. P°rrin 
calls the voids that had not been 
catered for — such as homes 
which would fulfil the specialist 
needs of certain sections of the 
community. The first idea, 
which Link is now working on. 
is houses with “ granny flats.” 
The idea of a "granny flat" is 
not new but has usually come as 


an afterthought: in this case the 
approach' has -been more funda- 
mental with two completely self- 
contained .units in one building, 
the smaller of. wbich' can be 
used for other purposes than 
accommodating granny. . 

But it was the problem of 
looking after elderly members 
of one's family that brought the 
idea to fruition. If' grandparents 
move in with a family they often 
feel that they are a nuisance and 
cannot find a quiet corner where 
they can escape when necessary. 

The same situation occurs 
when teenagers begin to spread 
their wings and feel the con- 
straint of living with their 
parents. Parents for their part, 
are worried if the children 
decide to go off elsewhere: the 
sibling might be tempted to 
remain at home until he. is more 
mature if he had accommodation 
of his own 

Mr. Perrin feels that they 
have found a solution in a small 
development now’ under way in 
Hornchurch' and wbich if it is 
a success will be extended. In 
each of the houses Link is pro- 
viding a normal size three-bed- 
room house and a. self-contained 
ground floor apartment consist- 
ing of a large bedsitting room, 
kitchen, and bathroom. The idea 
is that the lower unit can either 
be incorporated into the. house 
as to provide a large two-bath- 
room home or can remain as a 
self-contained fiat. 

Thus two self-contained 
houses can be obtained for the 
price of one. Together they will 
sell for just under £24,009. Mr. 
Perrin reckons -that if the two- 
units had been bililt. separately, 
side by side the cost would have 
been £3.000 to £6.000 more. A 
show house is now available for 
inspection. 

Apart from providing accom- 
modation for grandparents, the 
au pair, or a friend, the flat can 
offer a distinct economic 
advantage. If grandparents do 
decide to move in. the sale of 
their house could go a long way 
to meeting the cost of the pp— 
house. Similarly a- lodger could 
be installed to help pay off the 
mortgage. (It would be" neces- 
sary to make careful arrange- 
ments under the Rent Acts so 
that possession can be regained 
when wanted.) A building 
society spokesman said that it 
was “ feasible ” that two 
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It- must be so m ething of an encumbrance 
or an embarrassment to find that' one owns a 
boose “worth" between £}m. and £lo. 
which' needs to be sold in these uncertain - 
times. I say “worth" since la this category 
of property It Is extremely difficult to even 
guess at the possible true value of such 
houses when prices are tumbling, and buyers 
are thin on the ground. But there? are stHI 
some optimists left in this world. Domain 
Country Estates was formed last November 
for the express purpose of finding buyers for 
such properties. According to -managing. -• x 
director Brian Harvey the “ name-of ihe/ga** 
is individuality and exclusivity." 

They intend to concentrate on only the 
most expensive properties in tbe land. The 
market they are looking to is that of the 
oil baron, the pop star or the mere 
run-of-the-mill millionaire. 


separate mortgages could be I 
arranged if the conditions were * { 
right 

Another scheme that Link is - 
working on is the provision of.' 
wbat the Americans call ; 
"empty nesters." These are 1 j 
small two-bedroom units for ] 
those who have been used to a- ! 
much larger* house but whose- 1 
family has 9 qwn «n^;fcel that i i j 
large house is too much for' j 
therm* The smaller units are j 
built to. a high standard so the* -\ 
residents will not feel that they 
are appearing to come down _ j 
in the world. These will be . 
built on small sites in existing.' 
neighbourhoods no that when 
people move they do not lose 
familiar surroundings and 
neighbours. *■• I 

Other ideas include tbe pro- 
vision of a certain number of 
homes aimed at the handicapped 
and the conversion of a large, 
mansion into flats for those who' 
like community living but want' 
their own self-contained unit. - 

These ideas were all triggered 
off by commercial necessity .but 
they illustrate the flexibility of 
approach which - now seems to ! 
he needed. If only this were 
being done on a much wider 
scale throughout the country. -, r , j 


They make no pretensions about provkUag 
■- a prufessKHial 'service, as far as surveying ' 
or valuation *are concerned. Others wow* M 
called in for this purpose. Their speciality . 
Is the marketing of such properties. To tm* 
purpose they proride a service they 
themselves describe as "expensive In 
e • providing glossy brochures and, advertising awl 
marketing promotion -Internationally. 

-■> ' "■ One of the properties they have at present 

on their books is this unusual house (above 
and below) In SL Johns Wood. Formerly a 
r + Church It has been converted into a __ 

i - studio for lfs:»rttet owner plus extensive other 
accommodation. Accommodation includes tne 
enormous studio, large reception areas _ 
and seven bedrooms- The price is £32oJM» 
but It is suggested that £360.000 would 
be acceptable. It is better to travel 
hopefully.-.. . . 
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RESIDENTIAL PROPERTY 


. Humbiert- Flint. RawJence&Squarey, 

May fair, iron dob W1 J ft Tel gl -491ffB2Pg 


ISLE OF WIGHT 

AD JOINING THE OSBORNE HGUSS ESTATE 
A MANOR HOUSE AND SMALL ESTATE MAINTAINED IN 
SUPERB CONDITION 

Formerly rertort* 0* Prince Altar*, tar Queen Victoria 
and taler occupied by Edward VII 
3 reception room*, nude, domestic office*. * bedroomv 3 haW- 
mom*. inrludinfl one Mdte. S*»-coi>lain*d ur9 Cat. Heated 
Indoor swimming pool. 3 Cottage Bgnpaiows. $ Garayev 
Beaor>tulty l»,d out terraced pardeni. Lake and timbered oark- 
land with woodland reach ino to a private oeact. Trout and tea 
ft thlftp. ABOUT 87 ACRES 

Freehold tor sale by Private Treaty as a whole. 

Jp(l»t Sole Aennlj: — 

Sir Francis Pnil* A Son. 28 St. James' Street- ~ N ewport. I.W. 
Tel. 1078361 1 3812 and Humbert Flint Rawtence 4 Sovarey. 
2 Eb Albemarle Streets .l.ordon W1X AJX. - T«|. 014913820. 



&iK :**?<' t.-*d 



• RU RALHERTFO R*>§HJ RE ' 

^ Only IT m-le* *rom London. Hertford "a" mile*. ■ 

A LOVELY EARLY GEORGIAN GRADE II LISTEO HOUSE 
it! rated In She Green BvtJ- wish remarkable oarrorairle new* 
Bcautrfu: oanetl-d r X;m* U.oer 0 stair-.jy*. ervatv - «’d lcu ‘3 ' 
be* I*. * raceoi-on roorr.j. a.uiten and room .-ratter 

• bedroom Ml'te e-.tti taf«. a&m ,KJ dresstr? roori a ’ii'tjmr 
0 .->ncipal- bedrooms and -I’ bat ft rooms Grco-o door sta- a*: 

Second tlat e.th 4 ro-jms." paltireoni and L'tshejl. Mia ver.^es 
Oil- tired rent. -a I hedtirs- Garase for 3 F »« htnoored oa oens. 
bard tennis court, grassland, -small stream and .Bono*.. aH 
141 ACRES. 

A poly: 28b Albemarle JDeet, YylX 4JX. Tel, 81-491 .WO 
or ID- -London Road. St. Alpa»>v Herts- Tel, (0787) St 7 39. 



ESSEX 


near EPPING 


A FINE PERIOD MANSION 20 NILES FROM LONDON 
STANDING IN DELIGHTFUL GARDENS AND GROUNDS 
IDEAL FOR INSTITUTIONAL USE 


-j,,—': i 

- i‘f. ■' ^ ; 
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Hall. 4 Recapuon Rooms, 17 Bedrooms. 6 further Attic Bed- 
rooms, 5 Bathrooms, usual Domestic Offices. Oil fired Central 
Heating STAFF FLAT. COTTAGE. Stabling. Garaging for 6 
Cars. Most Attractive Gardens sloping down to a Lake. 

FOR SALE BY PRIVATE TREATY 
74 Grosvenor Street. London WlX 9DD (Tel.: 01-491 2768) 


_ ..ice: 5 Great Crrilet® Sir**;, 
also at Bath. Write. CvirertHiry r icforJ an4 Harxw.ne 


LANCASHIRE 

Burnley S miles. Bury 0 miles 

Substantial Country House in Vale of Rossendale with Fine Views. 
5/6 Reception rooms. 9/12 Bedrooms. Staff Flat. Lodge. 
Outbuildings. 

28.96 ACRES 

RESIDENTIAL COMMERCIAL INSTITUTIONAL POTENTIAL 
Offers Invited. (Refc 8740) 

Further details apply: JACKSON-STOPS & ST AH' 

25 Nicholas Street, Chester CHI 2NZ. (Tel.: 2S361/4) 


ten SALE 

AYRSHIRE 

SAUCHRIE — 6 T.ilev fcj.ith pf Ayr. 
• F.n« Gto-jUl Hoifl. v et^rl^n 
iKO'wjii-.fl s'K-^ntJ nrd 
fit:. Sub'- bi:ck. poik* waoala.-di. 
imill ana Mddott — IS atJts. 

i2i Gardener s Cotug*, wal ed garden. 
Mdeock and woodlands— T : acres. *3* 

Dorran House and oarage *41 I fl 
AraW- ta-d. F cx Sal- *s ■ 
Whole or In Loti. Apply Mlchani Baryta 
and Partn-rs, 14 Aliowas Pigc-a A,r 
KA7 2AA. Tel- Avr 6S13I. 


WORPLESDOX 

QBiMrr* nw-n ahsoiniriy hour* 

in Ij a'-rrj ir.i-l'htln* •winimin; pool, 
and siiblina Too -ecalltr ihruuAuut 
wUhoet oucatmn. j tv/dremns. 2 baili- 
rrwim! >VUJ fr louiu^ and ditto 
parly room, dim tut room aad study. 
Fab UrcVn. WnllT room, doable 

Parn 8- Ftw-rho'd £B?.OM. ... 

Wmrer. 5 Laadea SMtt, OwMi 

ftz m - 


FOR SALE 
ISLE OF MAN 
SURBY 

Supevfar well appointed ATfit-ct de- 
signed luvurv Bungalpw with '• *:re or 

elevated rural sif w,tn panc-a-n e 

views ij«ef SCWfaern tdun-rvs.de ano 
coastline. Close tc tcw~v.ps. Airoc-: 
4 mles Canning. P-rrch Hay w.rr 
Cloaks. Spacious Lounge, a'aaefl dec-s 
to Sup Pvtio. Dihlnp Room. Larje f-tted 
V. I* u>ea. Breakfast B«m. * Sei-unv. 
Batnv^cni C«m5.r« Show-' Boim a-.d 
W C. Utility ficoid. Lan^staoed earn-'* 
surrounds. Inrsgrjl Dovt'C Gjrao;. 
Ma,ns services Septic tank v»cr- 
Pdss-ssicr Frerhdd F:r *ur:nr- de-a.ls 
acpiv: — Chyrslal Brotners and S:ctt. 
Auctioneers. 46 Athol Street. Douglas. 
Tel; 0624-23778 i3 Unas'. 


PORT HAVERI6S 

CUMBERLAND'S 
NEWEST LAKESIDE 
DEVELOPMENT 

• HOUSES WITH FINE VIEWS OUT 
TO SEA 

• Architecc-dcai^ned for pe-mane.-rt 
reside nee. 

■ One. two or three bedroom hotisae 
named iitely avi'taWe. 

• PRICES FROM £9.000 

• Martpjn available. 

• For more detoi'li eontoet- — 

JACKSON-STOPS & STAFF 

14. Curaon Street. London WIT rfu. 
Tet DI-4W t,;«l 

■ TAKE A TRIP NEXT WEEKEND 


WELLER EGGAR 

HANTS/SURREY border. Areaetrre 
1 hth-corvirury revdence w.th 2C ivti 
Recendy the eubjae: «f contrdr-arle 
eapendiaire. - 5 re:edoor -oor’:. 
luxury kitchen. S bedroom*. 3 □»*- 
rooms, lei f -contained inneae. heated 
nvimming pool, terraced eeurryi-d. 

. well maintained gardens with orna- 
mental, lata and paddocks. Offe-s >n 
the refvoo or £90.000. 

Appt:; 

Welter Egjar 

Ackewder Hook, Alton (Tel. 82601) 


ISLE OF- MAN 

POUT ST. MARY, architect sesome 
detained itfit-iwd tiungal-w ■" 
rMiMiUiil locality a- g w rh -cv;'-* 
»■*"!. Comp-lies lara» ha.i.'ssn* a 
hed'ootns. Z o>:ir«i’u isu-ge 
raom. v-itchen ut.li-v r wn v - it* 
ptavr.jern Ce.*fa< fvat'-C Os.n • 
garnue. Small sime- e- :c LIT 5C5 

CAST BALDWIN, 5nvei. Z-Oearoo 

maflern-sed Man* '.oinjr s:- ■ T 
acres of mature tec; Ma»«' ri -.--id, 
ai-d rr-rooland *'Wi ■ “’■'e tr rt"* 
nver Irontape 115 O r .O 

f.j'l d->taiH • 

LA MANCHE. 

8 Albion Terrace. Lexavre Road. 
Ramsev, loM. 

Manx Tax 21 .25 per cent. 

No Deat*i Outtes 


ISLE OF MAN 

M-tsT.sflrrnr •»***! imution ft-Wi 
panoramic vMaa osir IriFh 7e* *nd 
coootnildc. ex^luFiTeir diuxoed. 
prcetlciouF modem bunszlciw 

AccommodaDon ■ bnp.lT coman*vna: 
Porch, fijril. CuL-tuori. Louage. 
dlnituz Aria. Snn lounze. Stihert 
Fined Kitchen Study. TSift Double 
Bedroom* TVo Bathrooms. CeoiraC* 
Bea;ed. Double Glazed. Double Garage. 

Deltcbtful Uodscaocd zartUns. • 
For funher deU-Js ippIf: 

CHRYSTAL MOTHERS « STOTT. 
Estate Agents A Chartered Soryejr ors, 
Bewrlng Read, Ramsey. 

^ Ukd Min. 

TM: Rpnoey DM U22M (> litas). .. 


' NOTTSMGff AM • OUTSKIRTS: .Btautlful 
flenTtewiep.* mtaence rending lit - 6 
acres. & bed- autre-, z taihraonii a re- 
ceetiod rog-nv b'liiarn rocm. r uty 
surloungn-conscrvi to: y el:. Large 
hcalefl jnimriing cool saute fgr *ou' 

• ears All services, central seatino. et: 
Cnauff-u’ garoen-y wpi r a-® bcngaiaw 
E«:vMe«-; ccrdluon Idea' *or na»» 
oirewci.. Freehold £7b 000 or »ould 
evchanas for com re- cal jfooertv et 
etr.er pfooct'tlons considered.— W me : 
4c« TA124. Financial Trfnw TO— 

Cannon Street. EC4P 4B*r ' 


Superbly Furnished 
Pentose Flat 

Ideal for Either Wealthy 
Bachelor or Family of 
j Good Taste 

ThU residence -ooeilptes * . beautiful 
pot icon in a much sought after district 
of North Manchester and bai the added 
advantages of panoramic views over- 
looking golf course. The interior is of 
ultra modem design with a host of 
labour-saving- .drnces and security 
features.'. ' SpeMods fuHy fitted kitchen 
wl th il hhvMhtf i f rt«**r. wa«e-di*po*M 
ufpr. eec,, etc..;«tC. r 

." VALME. O5JW0 PLUS 

* Will accept os.ooo 

For Further derail plane contort: 

061-832 9456 (Daytime) 
or 061-766 9909 
a* ( after 6-30 p-m.) 

Me* gifMjeett or time, westers pi ran. 


LONDON HOUSES AND FLATS 


BLAKE & CO. I KENGWOOD & CO. 


4, Albany Coart Yard. 
Piccadilly. LONDON, W.l. 
01-434 1273 (5 lines) 


116, Ebary Street, 
Loiidoa. 8.W.1 
01*730 6101 


FOR SALE BY AUCTION 

(Offers invited prior) 

West Heath Road 
HAMPSTEAD, N.W.3 

Detached Tudor-style freehold manor house on 
elevated site overlooking Hampstead Heath. 

The Great Hall and Minstrel Gallery are special 
features. 

Master suite of bedroom & bathroom, 7 other 
bedrooms & bathrooms, 3 magnificent reception 
rooms, domestic offices, staff room, 2 garages, 
oil fired C.H. 


Blake & Co. 


4 Albany Court Yard. 
Piccadilly. London. W.l. 
01-434 1373 (5 lines) 


The Bishops Avenue N.2. 

Detached Freehold Double-fronted Georgian-style 
residence set in approx, one-lhird acre. Mainly on 
two floors. Convenient to E. Finchley Underground. 

5 bedrooms. 2 bathrooms, separate w.c- 3 fine 
reception rooms, kitchen, laundry room, 
detached garage, beautiful gardens. 

Snace for femzis court /swimming pool. 

OFFERS INVITED FOR FREEHOLD 



By Direction of Hie Trustees of the Robinson Charitable Triist 

SCOTLAND 

Dundee 11 miles. Aberdeen 58 miles, Edtnbmvk 63. mile*. 

THE PANMURE ESTATE, CARNOUSTIE - / 

12.119 ACRES — : 

The Majority Let and Producing £ 109,35ft -Rer Aiyiym 
1 ‘ One of the Finest Agricultural Estates icuGreai Britain ! 

with First Gass^ Sporting and Woodland 

"•*' 50 Farms With Exc'eptional.Farmbuildiiigs'' f4 ‘- ’ ' 

27 Let and Estate'Cbttages 

1.605 Acres of Woodland 

Shooting m band for 1976/77 se&soit . 

Freehold For Sale Privately as a Whole or in 7 BlocKs 
varying In size from 660 Acres fo 2,900 Acres 

.Selling Agents: - . , - 

Messrs. JOHN D. WOOD * CO/ • . '■ 

9 Mtaicr Ita iA Uotfta WlX ML TuL BU429 9DSB. SB Storm S UtaL Edtetarab BH2 2LU. Tef: 081-225 Tm. 


Factor: . . 

B. C. G. LuuRtoa. AKTCS. 

Esute Office. Queen street, Czrepoffite. 
Tel.: Caruoonte 53238 • c : 


. SoHdroni: 

Messrs. 6nrum 6-ReW, 

X 2 Gotoea Square. Abarleen ABTUF. 
• • TeL: Aberdeen 58333 



Resident Agent: j.' E. Daria, BSc, AJLLC5^ The E state Office, Watton, Norfolk. ' 
fTei„- Watton 881624) y v 


LONDON HOUSES 
AND FLATS 


CHELSEA 

EXCLUSIVE PENTHOUSE 

3 Bed. 2 Bach. 

2 Balconies. - Private Lift. 
IZS-year Lease. - - 
£48,000 

RING 01-352 8979 


WANTED 


Required for Overseas Clients 
Luxury Apanm'enLs Penthooscs 
end Tavtn Houses in Central 
London. Price range £100.000 
pin*. Contact Brian Harvey or 
Sia'ao Felton au. ... 
Domain Country Estate.* Limited 
12-14 iFltrrwre Street London HI 
Telephone (FI 437 1994.' 


KENT-— Near Ashford ' • 
LIVESTOCK & ARABLE 
FARM 

4 BMlroom Boom. Cottase. "Plaimlpy 
Congeal far Farm Cottage. EaceBenr 
Modern & adaptable ^ufUUnss.- Land 
in good aired ondoadre*. dtdt Diltmuz. 
Mainly ytxma and well waiered'Len.. 
Vacant Possession of tbe . 

72 ACRES- - ''-J .... 

FOR SALE BY AUCTION Stb July UTS 

- ttn-prtvairir before&andl ' 

- HQBBS ?>A RKER 

9 TUFTON STREET. 

. ASHFORD. Tel. 22222 . ' . 


HARYIL farm . 

Icfcenftain. MWcftaft ^'* 
Outnblt miH farni eMiprising -Hiiil- 
daesctied hbnf« *pprux. 50 acres with 
» *«t of torn bonding* *qrhicb- Buclrfcrad 
S Son* vritl wW br Auction -( orrivO 
■aM preriouslv; as a -whole or In J 
lots on Y/aiotviaf 2nd July 1975 at 
3.00. A. further pati culms npplyi 
Em CaniMn' -Jto* dt 'OvtriWf Ota 

— TTiT. : ~es4sir. 



^^OggX^S.QLAFPEARS 
TODAY ON PAGE 5 
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OVERSEAS SEWS 



French infla tion rate rises! Haw 
■ as franc declines suddenlyj Singapore 

BY RUPERT CORNWELL PARIS, May 30. , 

?rrUE FIRST tentative hopes of an 8 per cent, inflation for the the D-Mark, partly on profit-' ® 

jJrecovery i n France have coin- whole of 1975 now looks increas- taking after the recent strong 


U.S.-EEC pledge to 
further trade disputes 



BRUSSELS. May 30. 


£ cided with* worrvYnn ouickemn"? ins*y improbable. advance, hut partly undoubtedly 

3 * orr>1 °& quickening nj „ ht rh _ Finance Minister fron > the markets suspicion that 
of inflation— a mainr factor in To-mght the Finance mi ster. perhaps ^ economic recovery 


By Our Own Correspondent 




For the first four, months of factors behind Ihe somewhar turn are there." the 
the year the rise has therefore surprising weaknes.- of the franc writes and notes 


Institute i 
forecast 1 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

■ THE U.S. and the EEC to-day never again impose counter- important precedents: It would 

* agreed to trv to avoid Further vailing duties, which are auger ill for the Community s 

: transatlantic trade disputes required by American law regional policy, for instance, u 

„ . while negotiations are under way against subsidised imports. He the receipt Of regional aid Were 

SINGAPORE. May so. | to create a new world trade order agreed, however, that consulta- to make an industry "liable to 

HAW PAR Brothers inter- : in , h(> sn.caiied "Tokyo round." tions between the two sides could retaliation from the \JS. 

The Community would also like 
see changes In the U.S. law 
which provides for countervailing 

by the general manager of the I* 1 ™*™ I” av ,°^ worr,ea a 1 duties as soon as the existence 

..ocipMav I further incidents like the pressure on Washington from . . ., - 

stock excha ge jest >• cheese war.” which ended in (J.S. industry to impose counter- of subsidies has been established 

The stock exchange Jester- > a Community c'i rub-down Ust vailing duties on Community ex- without needing- to prove that 

day in a lengthy letter to Haw month under the threat of Ameri- ports of steel and float glass, domestic «nupetitorshave been 

Par took the company to task ! can countervailing duties. Sir The American steel Industry has damaged. Under GAIT rules, all 

complained that VAT countries must estabUsb 

, on Community steel ex- damage to their Industries before 
constitute subsidies and duties can be imposed, and the 
glass industry has Community wants a full review 

reverse 


the Malaysian company — 


»■“ - ^ 1 me use nas mereipre surprisin’' wraMicw m int snu iiuici ■■ imrcaai; _i__j . . - 

been 3.6 per cent., and over the Since Wednesday, the currency improvement in electronics and) . ”r no® 1 pjl ‘ ■ ,n Europe - 


told the Americans that the attacked regional aids to EEC. of the situation during the. multi- 
checse war bad “left a scar" float glass producers, particu- lateral trade negotiations. 


A - past L2 as much as 12.7 per cent, has lost 2 per cent. acain«t the capita! goods output as well as a 
The Government's target of only dollar, and 1 per cent, against slight rise in car industry orders. 

U.S. Federal budget deficit 
bigger than anticipated 


control or Haw Par hut also 
made a paper profit of 
$S54.6m. 


larly in the U.K. and Belgium. The U.S. delegation, fnr its 


BY GUY DE JONQUIERES 

THE AVERAGE U.S. unemploy- chooses to run for a second term 


WASHINGTON. May ol). 


Mr. Charles Robinson. Under- The’ Commission is not only con- part, expressed some concern 

! Secretary for Economic Affairs, cerned about the two specific over the Community's plans to 

who led the American team, industries in question: it is also negotiate a new economic co- 
in Its reply to the Stock . was unable to give an explicit afraid that the imposition of operation agreement wah Canada. 

Exchange letter to-day. Haw Par undertaking that the U.S. would countervailing duties could set However. 

emphasised that the transaction . 

is not a reverse takeover but 
a partnership of existing 
| Singapore interests and new 
Malaysian interests. 

Haw Par also staled that the . 
deal will enhance Singapore I 
a«s a major securities industry 
centre and enable Singapore 
and foreign investors, through 
Singapore, to share In deielop- 


Regional Fund grants soon 


The Adminstration economic!'*: .. . 

nient rare this year will be as President nexl year. now anticipate ihat the Budget; Malaysia, 

higher than expected and will The Forecast for the average deficit in fiscal 1978. which ' 
fail only slightly during 1976, unemployment rate for this year begins on July 1, will soar to! 
while the prospective deficit on ha* been increased from S.l per SGOhn. This is almost SSbn.i 
the new Federal Budget will be cent, to S.7 per cent., only a higher than originally forecast.' 
substantially bigger than antici- Fraction below the April rate of Moreover, unless Congress acts; 
paled only three months ago. S.9 per cent. Next year, the on President Ford's proposed ' 


BY DAYID CURRY BRUSSELS, May 30. 

THE COMMON Market Regional worked out. under which the which is supplied by the com- 

Fund. for Jong seen by Britain three major cialments would be mission — will meet basically to 

,. as the essential offset arrange- Italy (receiving 40 per cent.), the discuss procedure. At the end 

in* the tin mining industry in . mem to her financial contribu- U.K. t2S per ccnt.i and France of June, the Regional .Policy 

' tions to the Community's agricul- H5 per cent). Ireland, which Committee— which is composed 

tural policy budget. Is at last along with Britain and Italy was of representatives of the merober- 

i about to begin its Formal career, one of the countries pressing countries together with senior 

I ,, _ _. _ hardest for the establishment of Commission officials— -will have 

I . . or 5,\_ Thomson, com- a Regional F^d, was to receive its ioaugnraJ session. 

' missinner-in-Charge of Regional Rn - _ B r 

■ \ flairs thi* wpp k niitl inpd ti> thp ^ P*** TllB FlUKl is designed to SUP - 

ill For 1975 the present Regional port Industrial and infra- 


Constitution 

for Anguilla 



Treasury gold auction 


BY GUY DE JONQUIERES 


WASHINGTON. May 30. 


This follows years oF dispute . r '^ ^ ct ^. e . r serve. The Commission argues and not a substitute for them, 

between Anznilla and the neigh-'. V t> ,_ , h ‘ maae ttial it is very unlikely to spend and the Commission is making 

bouring islands of St. Kitu and, ,-re 010 cnQ ot ,ne ■ ear * as much as 150m. units in the it clear that the ‘ launching of 
Nevis, which were linked byf The Fund got the go-ahead at first year though It may well the Fund implies no. interference 
Britain as an associated state, the Community summit meeting commit itself to expenditure on with national policies which will 
ic ncuveij. TTC ,, tt c TJie Foreign Office said that in Paris last December when it programmes which will even- continue to take the form thought 

Administration's predic- ““ . ;?■ , into the^U.S. market in addition j t h C new arrangement would fall (was decided to allocate 1.3m. tually exceed this amount. best by each Government. The 

i inflation are somewhat l cnnrJvi f u “ .? 1° “e 754.000 ounces sold j short of formal separation for limits of account for an experi- The administrative structure essential requirement is only 

mv. mllinp fnr an ster- further 500,000 ounces oi goia thp Treasnrv lasr January. I Anguilla, but that Anguilla has ( mental period of three years of the Fund will begin to take , that the projects for which aid 

effectively obtained most of hs starting in 1975. A detailed shape on June IS and 19 when is sought should be part of 
demands. I division of the proceeds was also the management committee — overall development schemes. 


suggest that, despite recent signs 
that the recession is bottoming 
out. the Administration Is now 
less sanguine about the strength 
and speed of the anticipated 
economic recovery. 

The i 
tions on 

les gloomy, calling for an aver- * uruier i auu > uw ounces m goiu ^ Treasury last January, 
age increase in retail prices of for auction on June 30. The ^ Treasury calculates that. 

0 i 0 pr fpn) thi« vonr and 71 auction is the second this year y c , .f. 

1 cent next vear T^iT com- and may be followed by others in unless it sells gold from the 

pares with rates of 11-3 per cent, the coming months. Treasury national stockpile, gold imports 
for 1975 and 7i5 per cent, in 197B officials said- dunng the remainder of 1975 

projected at the start of this Mr. Jack Bennett. Under-.Secre- may amount to as much as 2.5m. 
year at me start or tms ^ Qf ^ TreMuryi said that ounccs in bu Uion plus a further 

But in political terms, the the reason for the auction was lm. ounces in the form of gold 
overall outlook is less than a rise in U.S. gold imports in coins. The June 30 sale will be 
encouraging for President Ford recent months. During the past a " Dutch auction. ’ at Which all 
iraplvlnl that he will have to six months, the Treasury esti- successful bidders will pay the 
campaign against a background mates that about 700.000 ounces same price, that of the lowest 
of high unemployment if he of imported gold have flowed accepted bid. 

Russian ‘Concorde’ shown off 


S. Africa 
bans aid 
to Christian 
Institute 

- By John Stewart 

CAPETOWN, May 30. 
THE CHRISTIAN Institute ot 
south Africa to-day bOOBM* 
ihe second organic lion to W 
fool of the authorities as * 
result of the findings of the 
Schtebuseh/Le Grange commis- 
sion of inquiry “Into certain 
organisations.” 

Earlier this week the com- 
mission found that certain 
activities of the Christian In- 
stitute constituted a danger to 
the security of the slate, and 
"to-day the Minister of Police 
announced -that it had been 
declared an •* affected organisa- 
tion " in terms of an Act passed 
East year. Last year Ihe 
National Union of South Afri- 
can Students <NUSAS) suf- 
fered a similar fate. 

The effect of such executive 
action is that an “ affected 
organisation " is forbidden to 
receive funds from foreign 
sources, while fund sin hand, 
derived from abroad, are 
frozen. The Christian Institute 
received substantial financial 
support from the World Coun- 
cil of Churches. 

The Schlebnsch report found 
that between 1971 and 1973 
between 85 and 91 per cent, 
of the institute’s hod set which 
now amounts to R500,0Q0 a year 
came from abroad. 

By Ihe 1974 Act. an affected 
organisation or its office-bearers 
may - not ask or canvass for 
znoney from abroad on behalf 
of the organisation. 

UN debate 
on Namibia 

By Our Own Correspondent 
UNITED NATIONS, May 30. 
PROPOSALS that the U.N. 
Security Council order all states 
to impose economic sanctions and 
an arms embargo against South 
Africa, and break all official re- 
lations -with the republic, were 
being canvassed to-night as the 
Council resumed debate on the 
South West Africa (Namibia) 
question. 


BY MICHAEL DONNE 

/THE SOVIET Union has over- 
'""come its earlier difficulties with 
the TU-144 supersonic airliner, 
and the aircraft is now in full 
production with a view to first 
- deliveries to Aeroflot, the Soviet 
civil airline, later this year and 
services starting early in 1976— 
broadly comparable with the pro- 
gramme planned for the rival 
Anglo-French Concorde. 

Mr. Alexei Tupolev, the de- 
signer of the TU-144, making one 
•;o>f his rare appearances in the 
-ZWest to visit the Paris Inter- 
' national Air Show said that so 
" far the Soviet Union had built 
.'■.eight of the aircraft Mr. Tupolev 
-added that another 12 were in 
-■production, making 20 currently 
i authorised by the Soviet Govern- 


ment — apart from two static and 
fatigue test aircraft This makes 
a total of 22 models, exactly 
matching the Concorde figure 
which includes 16 production air- 
craft in addition to two proto- 
types. two pre-production aircraft 
and two test specimens. 

So far he said that the TU-144 
had logged over 1.000 flights in 
its test programme, which he 
claimed was running smoothly 
despite the crash which des- 
troyed a TU-144 at the Paris air 
show in 1973. He made it clear, 
however, that there had been 
some improvements to the de- 
sign and although he declined to 
specify these in detail, one that 
Western observers detect is an 
emergency crew escape door just 
aft of the pilot's cockpit 


PARIS. May 30. 

Mr. Tupolev was. nevertheless, 
clearly anxious to talk about his 
aircraft, in marked contrast to 
past occasions when all Western 
Press queries have been met with 
blank stares. To-day he escorted 
the Press to the aircraft and en 
thusiastically showed us round it 
The 140-seat cabin interior 
appears slightly larger than that 
of Concorde, and it is sump- 
tuously furnished in walnut 
panelling and expensively em 
broidered cloth, with a first class 
lounge comparable in comfort to 
that of an exeentive jet, while 
the five-abreast seating in the_ 
tourist compartment is more com 
Fortable than that customarily 
found in Western airliners. 


/ Vietnam reunification ‘far off’ 


-GOVERNMENT sources say that 
5 North and South Vietnamese 
V officials have a-k?eed in top level 
“ meetings that politi^'il reunifica- 
” tion of Vietnam is at least five 
;■ years away. 

- The three-week meeting on th«* 
_ future of Vietnam has produced 

- total agreement on all major 
Z points of discussion, including 
Z'. making Saigon a free market 

;city while introducing socialism 
*-.to the rest of the nation, the 
■7- sources said. They said that most 
senior Hanoi officials have now 


* SAIGON. May 30. 

returned to North Vietnam 
following the intensive technical 
meetings on matters ranging 
from culture to South Vietna- 
mese elections. 

UPI 


Belgian defence 
chief to U.S. 

! THE BELGIAN Defence MUns- 
I ter. Paul van den Boeynants 
( flies to Washington to-day to 
! seek details from Defence Secre- 
• tary James Schlesinger on the 
i General Dynamics YF-16 being 
| offered to Belgium and three of 
I its N'ato allies. The other three 


STOCKHOLM: North and 

South Vietnam plan to make 

separate applications for mem- { ^ u }yr_nations Holland. Norway 
bership to the United Nations, 
reliable diplomatic sources told 
the Swedish news agency here. 

Reuter 


and Denmark — have said they 
will buy the YF-16 if Belgium 
does, in preference to the French 
Mirage F-l. 
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AtSothebys 

WINE SALES 


\ 


you may buy a rare double magnum of 
Chateau Lafite 1S65 or a simple 
Beaujolais or 




A fine King's Screw with cylindrical barrel soli on 
at st May, 1975, for £So 

Next sale 

FINE^TNES, SPIRITS AND MNTAGE PORT 

nth June 

for a catalogue or further information 
w rite to John Llord 

Sothebyfc 

rcn-r.cLr- « w 

Sothebv & Co., Wine Department. 36 Dover Street, 
London \V iX 3RB Telephone : 01 -499 455 j }$ / 

Telegrams; Abmitio,London Telex: London ’4454 * 



SALT RESUMPTION 

THE UNITED States and the 
Soviet' Union have agreed to 
resume the Geneva 'Strategic 
Arms Limitation Talks fSALTi 
on June 23. the Slate Department 
has announced. 


ITALIAN RATE CUT 

THE ITALIAN Banking .Asso- 
ciation (Assobancariaj has said 
that its executive committee 
decided to lower the 15 per cent 
Italian prime lending rate in 
force since May i to 14 per cent. 
The effective date of the 
measure was not immediately* 
stated. 


LISBON TALKS 

Socialist party ministers in 
the coalition cabinet to-night 
met Portugal's supreme Revo- 
lutionary Council to discuss 
whether their party woutd re- 
main in the government- 

Secretary-General Mario Soares 
and the Justice Minister went to 
the Presidential palace. 


BEIRUT CLASHES 

RENEWED figbtins flared across 
the centre of Beirut yesterday 
as security Forces battled snipers 
in an effort to end 11 days of 
urban warfare between Lebanese 
Phalan-jisii and Palestinian 
guerillas. 


SUEZ APPEAL 

EGYPT has appealed m .-shipping 
insurers not to impose a war 
hazards premium for vessel* 
using the Suez Canal. There is 
no justification for such a 
premium, according in the Suer 
Canal authorin', which has 
declared that the waterway is 
now completely clear of mines 
and other explosive objects. 




troubled island 



Britain. That's which small and troubled island. 

And Britain could produce much more sugar. 

Of our present sugar consumption, one third is 
grown in the United Kingdom. We could 
meet half die total demand. That’s sugar 
which doesn’t have to be imported. 

Which saves hundreds of millions on our 
food import bill. 

The land is available to grow , 
die extra sugar beet. 

Factor)- processing capacity is being expanded. 

Our sugar, in common with odier EEC producers, 
costs less than imported sugar. 



consumers and Britain’s food industry. 
Expansion is planned in stages. And die 
key to completion is confidence: 

The farmer* confidence that EEC beet 
quotas and sugar beet prices will be fair* 
Our confidence that the future 
justifies our massive investment plans. 

BRITISH SUGAR 

CORRDfWION LIMITED : ... 

We produce the sugar for Britain 
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Christie’s 

South Kensington 




/bach grand piano in gold-ground Vernis Martin case, 
6ft. by 5ft. (182.7cm. by 152.3cm. ). To be sold at Christie's, 
South Kensington, on June 4(h . 


This season we have successfully sold over ten upright and 
grand pianos, including examples by Bechstein, Steinway, 
Erard, Broadwood and others, for prices ranging from £50 
to over £1,000. 

By special arrangement, most pianos can be offered for 
sale within one week of delivery to our auction rooms, 
and proceeds are paid within a two-week period from the ' 
date of sale. The piano illustrated above, for Instance, 
left the owner’s home yesterday and proceeds should be 
received by June 18th, just 3 j weeks later. 

This streamlined service for items where extensive research 
and advertising world-wide would be. quite simply, a waste 
of time, is the guiding principle of. our new Sooth Ken- 
sington saleroom. We look at it as an extension and a 
widening of Christie’s service to clients. 

Why not look at it yourself? 

Sales in all main categories every week. Wine sales 
monthly. Open until 7 pjn. every Monday. 


85, OLD BROHPTON ROAD, LONDON SW7 3JS 
Tel: 01-589 2422 


AGNEW 



SAMUEL SCOTT 


Westminster tram the River 




MASTER PAINTINGS 

An Exhibition of Recent Acquisitions :v 

29th May-4th July . v ^ 

43 Old Bond Street, London W.I 


Tel.: 0 J -639 8176 

Cable-.; Kfoemble. London. WJ. 


Mon.-FTi. 9 .30-3.30 pun. 
Thors, until 7.0 p.m. 



Member of the 

Bti'.nh Antique Dealers Association Ltd 


Member of >ti* 

Sodaty ct London Art Dealers 


RICHARD GREEN 


44 Dover Street, London W1X 4JQ. 01-493 7997 


We will be exhibiting at 


The Grosvenor House Antiques Fair 

Grosvenor House, Park Lane, London, W1 


Stand number 67 in the Great Room 
Stand number 4 in the Ballroom 


11 -21 June 1975 



CHRISTIES 


THE MOST EXPERIENCED 
WINE AUCTIONEERS IN THE WORLD 


A HIGHLYIMPORTANTSALE 
OF FIRST-GROWTH CLARET 

from tie GeOarscf' 


Six thousand cases of Lafite and Mouton-Koths child 
of all the best vintages from 1945 to 1971, including 
the finest range of large bottles ever to come on the 
market: all made available at totally realistic reserves 
in order to establish sensible market prices for 
first-growths. All offered ex-chateau-cellars. Pauillac 
(Bordeaux). Shipping and delivery arranged for 
clients at economic rates. 

On Friday June 6 at 10 a jn. at 
Quaglino's Ballroom. St James's, S.W.1 
Full catalogue, illustrated. £L00. A short list Is 
available, together with estimates, free upon request 
Tasting: Thursday, June 5, 12 noon to 2 pjn. 
Admission by catalogue only. 


mU detoiU ocsUabU from: MJcfiael Broadbrnt: K. W. xnd Abu 
Turlor-BUtClL Kff: FT/ML. 


CHRISTIE, MANSON & WOODS LTD. 


( Inuiuyu trt M fl W. It T. 

8 Kfflj Suwt St. Jmw'i. London. SWiY 6QT. W: K>Sj} 9060 
Tdoc fiifitn. CtNK Cfemtivt. London SWt 
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BY JANET MARSH 


JUST AS some of us suffer from describe in such laconic terms: would lie os the stage saying 
the pathological compulsion to he was responsible for arran'g- he was . frightened in ease I 
collect things, there are people ing % affairs as mundane as con- should give the wrong signal so 


who are obsessively driven to tracts with creatures of legend that he would fall through and 

is like Niiinski, Pavlova; Ida be killed." Nijinski even hired a 


document and record — which 
just as well, because it is the Rubinstein, and Fokin e. body-guard to protect him from 

only -way history gets written. The legend must, of course, imaginary attacks by Diaghilev 
One such person, by happy have evaporated pretty fast if and Grigoriev, 
chance, was Sergei Leonidovich you were responsible (as the In later years Grigoriev could 
Grigoriev, who w as rAgisseur of notebooks show Grigoriev to look bade with pity: at the time 
the Diaghilev ballet company have been) for getting them on it was not so easy. "Nijinski 
from Its inception for the Paris and off trains, timing rehearsals, is making ’fools of us," the 


season of 1909 to the death of 
Diaghilev, 20 years later. 

In a series of . nondescript 
blade exercise books,- Grigoriev 
noted everything as it hap- 
pened, writing in a neat cyrillic 
hand, interspersed with draw- 
ings, diagrams, plans, code 
signs, exclamation and interro- 
gation marks. So aware was he 
of the importance of the record 
he was making that when the 
book covering the years 1924 
to 1929 was lost (“stolen from 
me at Buenos Aires station, the 
trunk in which it was packed 
was lost") Grigoriev painstak- 
ingly reconstructed it from 
programmes and other notes. 

The Diaghilev series of 
notebooks ended with the 
entry following the perform- 
ance of August 4, 1929: “This 

was the last performance of cataloguing the props required 



diaries comment tersely, as the 
PTs begin to be only faintly 
pencilled dr qualified ' with 
question-marks. “Watching him 
from the wings," Grigoriev 
later recalled, “(I) tried to 
impress on my memory for 
the future a picture -of his 
incomparable dancing, in which 
even now he seemed able to 
lose himself and find solace for 
his distress. I was loth .to 
believe' that I might never see 
such dancing again, and that 
his meteor-like career was 
drawihg to a dose. . I' . The 
last time Nijinski ever danced 
was at Buenos Aires on Septem 
ber 26, 1917, in two ballets that 
seemed symbolical of his tragic 
end — Lc Spectre de la Bose in 
which he sprang out of the 
window never to- return, and 
Petrushka, in which, be was 


S. P. Diaghilev’s company as on for Petrushka, and dealing with slain, for ever, by the cruel 
August 19, Sergei Pavlovich dancers* temperaments. Moor." 

died in Venice and his enter- The notebooks provide, for There are glimpses of tbe 
prise came to an end." example, fascinating glimpses of more mundane troubles that 

But the compulsive recorder the last stormy days of the dis- dogged the tours of the Russian 
continued throughout his 20 turbed Nijinski with the com- ballet— the hazards of war-time 
years with Colonel de Basil's- party; -Ih his meticulous way sea travel, difficulties with 
Ballets Russes de Monte Carlo . Grigoriev', has subsequently rascally impresarios, fires. Sir 
(even though yet another book pasted between the pages of the Oswald StoLl’s sequestration of 
was stolen in Spain in 1947). journal for 1917, eight pages the scenery .and costumes when 
After the final failure of the De listing performances given by Diaghilev’s sumptuous Sleeping 
Basil Ballets early in 1952, . “The Big Company ... ^without Princess failed, to:, cover its 
Grigoriev was responsible for S. P. Diaghilev and S. L. costs. These un glamorous little 
the recreation of some of the Grigoriev . . . under the direo- notebook’s provide an; in com 
Diaghilev repertory at Covent tioii of Kremnev and Kostetski.” parable record of ani Jnconjpar- 
Garden, though there is no The explanation of this is that able theatre phenomenon, 
evidence whether he kept the the suspicious Nijinski had You never cap tell what will 
same detailed records of his insisted that Diaghilev and appear in. the saleroom next, 
activity there as in the days Grigoriev, abdicate in his favour The. week after the Ballet and 
when he had been principal as a condition of his dancing on Theatre Material sale (which 
r&gisseur an American tour. also includes fine bronzes of 

Inr 1953 the invaluable note- Things became worse .on the dancers, designs and Cocteau’s 
books provided the basis for succeeding South American tour posters for the Diaghilev 1913 
Grigoriev’s published journals — with Diaghilev and Grigoriev Paris season), Sotheby’s are to 
of the adventures of the now back in control — and it is sell a big collection of pre-war 
Diaghilev company. Seven years understandable that Grigoriev comics ih a huge four-day sale 
ago Grigoriev himself died at marked Nijinski- performances of children's books. The comics 
the age 85, and his notebooks with a large red N. They were include Rainbow, Bubbles , 
are now to be sold by Sotheby's clearly unnerving, with the Chick’s Oim, Film Fun. Radio 
in a sale of Ballet and Theatre dancer making no attempt to Fun and latterday issues of the 
Material, on Thursday, June 5. hide his animosity: "He would historic Comic Cuts, and were 
. The series now begins only suddenly inform me that he collected by W. Radford,* a 
with 1915, so there is no record could not remember a part he comic-strip artist who contri 
of the first company which went was about to dance ... or he buted to them. A world away 
to Paris in 1909, and whose would refuse to be lowered from Diaghilev: but there are 
recruitment Grigoriev's memoirs through the trap-door . . . but collectors for everything. . . 

>. "... 
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MONDAY, 2nd JUNE, and the following day, 
at 10.30 a-m.. at New Bond SL 
CHILDREN'S BOOKS, DRAWINGS AND 
JUV ENILIA Cat. t 4 illustrations ) 3 Sp 
MONDAY. 2nd JUNE, at 1 1 a.m.. ; 

at New Bond S l 

FINE SILHOUETTES, ENGLISH AND 
CONTINENTAL PORTRAIT MINIATURES 
AND OBJECTS OF YERTU 
including theproperty of the late Lord Ilford of 
Bury. M.C.. T.D., Q.C., Lady Mary Grosvenor. 
and other owners Cat. (112 HI. 8 in colour) £1 -50 
TUESDAY. 3rd JUNE, at 10.30 a.m, 
at New Bood St. 

FINE CHINESE EXPORT PORCELAIN 
AND WORKS OF ART 


THURSDAY. 5th JUNE, at 2.30 p.m., 
at New Bood St. 

BALLET AND THEATRE MATERIAL, 

COSTUME AND DECOR, DESIGNS, 
MANUSCRIPTS, BOOKS AND MUSICAL 
SCORES* ■ . _ 

including the property of Anton Doha. Esq., 

the late Serge Grigoriev, and othfa- owners 

33iUus. 


V 


Cat. (133 illustrations, 8 in colout ) £2 


including the property of the late Lady Angela 
Collingwood. the late Lord 1 Iford of Bn 


ary, M.CL, 


llingwoo 

T.D., 0-C. and other owners 
Cat. ( 27 plates, I in colour) 73p 
WEDNESDAY, 4th JUNE, at H A.BL. 
at New Bond St. 

IMPRESSIONIST AND MODERN 
PAINTINGS, DRAWINGS, 
WATERCOLOURS AND SCULPTURE 
Car. 1 153 Ulufiratiunsi 50p 
THURSDAY, 5th JUNE, at 10.30 a.m., 
at Bdoa'h 

ORIENTAL CERAMICS 
Cat. f8l illustrations. 2 in colour) 30p 
THURSDAY. 5th JUNE, at 1 1 *.m.. 
at New Bood! St 

ENGUSH AND FOREIGN SILVER AND 
PLATE 


FRIDAY, 6Ui JUNE, m 11 a.m; at New Bond SL 

ENGUSH FURNITURE, BAROMETERS. 

WORKS OF ART, RUGS AND CARPETS* 

including the property of the late Hugh 
Beaumont, and other owners Cat. 20p 

MONDAY. 9th JUNE, at J0~M> a.m.. 
at New Bowl Sz. 

FINE ENGLISH ENAMELS* 
formerly the propertyof iholate the Hon. 

Mrs. Nellie lonidcs.and thapropeny of the la to 
Lord Ilford of Bury, M.C..T.D,. Q.C. 

Car. (93 illustrations, J2 incolour) £1-75 


including the property of Sir Weldon 
' -Chaw 


Dalrymple-Chammcr*. Bl. Colonel 
P. T. Carill-Wonley, and other owners 
Cat. 1 4 plaes i 23 p 


MONDAY. 9th JUNE. a( 70.30 a.m.. and tbe 
following day, at 10.30 a.m.,and 2.30 pjrr.. 
af New Bond SL 

CHILDREN'S BOOKS. DRAW INGS AND 
JUVENILIA Cat. {8 plates! 73p 

MONDAY. 9th JUNE.il 2. JOp.m..« New Bond SL 
FINE GREEK AND RUSSIAN ICONS 
including the property of Eric Bradley, Esq., 
and other owner* 

Cat. i6l illustrations, 7 in colour ) £1 *25 
TUESD AY. lO«h JUNE, at 11 a.m.. at Belgravia 
VICTORIAN PAINTINGS. DRAWINGS 
AND WATERCOLOURS Cat. f 77 ilius.) 4Sp 

In Amsterdam, Mak Van W’aay B.V„ Rofcia 102 
MONDAY. 9th JUNE, and the 


THURSDAY. 5th JUNE, and 


at I p.m.. at Chancery Lane 
PRINTED BOOKS INCLUDING 
TOPOGRAPHICAL BOOKS Cat.25p 
THURSDAY. 5th JUNE, at 2 p.m., 
at New Bo nd St . 

A COLLECTION OF ENGUSH. DITCH, 
FRENCH .AND ITALI ANMEDALS 
Cat. .■ !97 illustrations / f/-‘5 


the following day. n^TCH* AND^O NTINENTAL SILVAS” 


PLATE AND JEWELS Cat. £2 
MONDAY. 9ih JUNE. at 7.30p.m. 
DUTC H AND FLEMISH DRAWINGS 
C at. < 14A plates) £3 


TUESDAY. 10th JUNE, at 7.30 p.m. 
DI TCH. FLEMISH AND GERMAN 


DRAWINGS Cat. : 71 pluses, 2 m colour) £3 


X 


* Wednesday, viewing Bond Street. 6 p.m. to R r.m. 

"How to buy and sell at Sothefcj V For a free brochure « rite to 
Sotheby & Co., f Room 26i. 34-35 New Bond Street. London WIA2AA 

Catc'o-ors 'pot? free- front, 2 31 erring ton Road. L rnduit S It’d IRC. Telephone: 01-381 3173 
Sotheby & Co-, 34-35 New Bond Street, London Wl A 2AA. Telephone: 01-493 80S0 
A 1 if Chancer- - Law. London V-C2A I PX f Houston's Rooms). Telephone: 01 -405 7238 
SothchvV Belcravia. 19 Mntcomb Street. London SWl.X 8LB. Telephone: 01-235 4311 
John Robertson. I*» Castle Street. Edinburgh EH2 3AH. Telephone: 031-220 5438 
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POST VICTORIAN PAINTINGS 


niffi ART AUCTIONEERS 


rorm.ng prt C*»er-Ararr,c.-I cotiet'ion 

irt) far outers .in l. 


20 fit CENTUSY AND MOD'PM BRITISH W ATcftCOLCU** MAWINGf »«d 
SCULPTURE. — An Important •*srtr».i ot * ein-i a eel*-, tn Waiter R.jtiird 

S'ci-rt (.antfscaoei ana Sk-Vm by Sir ai— M imnirfis. Sir Frank Branflwrn. 
Mark Fuser. oLien Ve.-r.an Wj-e Orek c. m. Gara«#- F.tn*, praut- 
Mortimer Menoev ft- 0. Dimtop Wrntcre Dew-urit Edward Seaoo. an imnonaiK 
Adwardian Wetdmo Scene V- Leonard Sken-, Camoaell Metlcn m. Camden town 
Seheals and Briesn Scneoii <n(i. works t>»- 

GLASGOW SCHOOL: David Gauld W. S. MKGwgt. Stuart Park. W. Watt 
Milne (4*. John H. Sarclar ’.2). S- J. Paolo*. 


NEWLVN SCHOOL: U"WM »<*!■«. Harold Harrev. Charhrt Simpson, teottard 
Richmond. Cltartet Han Wood. Wltilam Lee Hanker. a«. 


BRADFORD SCHOOL* Owen Bowen (Si. Kershaw SefloMid (51. HaTOart StOpie 13) 
— mainly lantHCaoai in wnarfttole aAl surnounaa. 


MOOTRN BIHTISH WORKS' Pod Proctor, tun Proctor. VMan Femes. <dna 
Clarke Kail erawlnp of Ceokhant By Stanley Soenrer weodeu* b» ErK Lit 
stance onx* e» Ruuaa Filet, tttwits a. scucvTURl »tj. v> j. emte-tt. 
Pkell) Calendars, at the 


OWEN WEBB HOUSE, CAMBRIDGE— TUESDAY JUNE 10-11 aJn, 


Via w in e: strfettv dav ertefotn 2-7 pm and morniim prior to um uotJ 10 *"*■ 
CATALOGUSS 400 <6» OOtU *rom rh# AuCHOpeerw— 


CHM. BOARDMAN * «ON. PINE ART DEPT.. STATION ROAD COSNH. 
KAWRHtU. SUFFOLK. C*U 01 V. Tel: Htvam.ll .STDi 0440) ;ST5- 


SEABVS 1975 PRICED 
CATALOGUE OF 
BRITISH COINS 


fnm too 3.C. to :h» orwem.day. no» 
anil able, nrnfneiy liinstrated. Pnce 
£2,T5 bos; jiwt- Ord-r now froen Rn. 
33. B. E- SEABV LTD. ll. Margaret 
Street. London W1S SAT. 


Date Line 1990 

K NEB WORTH 
ANTIQUES FAIR 

ane e»hi»itjo« oi none et»,na 

MAY 3D iDO.Isn 

MAY 51 tlam.fim 

June i Un-Spa, 

to tn* Graad Barn Restaurant 
KnabworUi Hausa H*rt*. nr. Steianas*. 
Tom oft At 'Vj at Strrenae* [pit to 
KnaOwortn Bark Entrance 20 mila* 
London. 

Artmin Fur i Jj> 



Wiilcorphoirt; 

Richard Lobel' 

CdvtPdish Court. 1 1-15 Wigniart Shetf, 
Ifindon W1H SLB. Tel ; 01-535 USE 


Aurlunt Starg 


THURSDAY, JUNE Sth - 


STANLEY GIBBONS AUCTIONS 
LTD.. June 5th-6th. AH WoHd, 
Drury House. Russell Street. Lon- 
don WC2B 5HD. For Catalogue 
iTel^(OI) 836 9444. 


Readers arc advised to check all 
' details with the auctioneers before 
attending sales. 
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BY W1LUAM FEAVER ^^- " t 5 



mi,, oy-hihiin *4.0 Crystal done was only to he -expected of - the .fw-,.gr»t£fiM±8 
■ Tbe exhibits et tne c,rysi °? fhe cani p tberime xnd energy Tcen^ry. lt 

Palace., are generally assumed to AUt e c ^ dssio ^ s <^s t film remaini 

■ L ~ — “■ ^ ’ becau^-^ofvtlifi „imme.ise y ^con- 

■ MNlanflF* /- AtHMtkl rtytfPl"* '-jW4At M ff* 



v-rt 


have ' been resplendently exces- unde rmined hS w«et-l-- 

sive, .a parade of vulgarities In a Achievements. Rolwt ^dlford,'^dnfm^^;.ov«^ 




•??t 


magnificent building/ But, as- a ^*0 owned W * s “.-n; 

glance ttawgh 0» 1851-WirhJ. sufie«4 for ™ 8 


rtrait 



tion catalogue reveals, there was,, room 
in fact, an endless variety of . 

objects on show: and many <rf; pr ® f "Z- WeHington momi-reiaxetryet assured-aafi telling 
the designs that roused tie scorn - njc e such thingy ft For the .-feat.; earnest 

of those who evolved different completed (in I912)^adearour .-nlwt Irtirn wonder 




i-rtt 


£■ 


Ideas about style and taste have outdated For by then it was Stevens was go admired. He was 

now come back fmmr. A on lot' time lor theVa good' ; examg>lei a fihfe^feaehft. > -• 

example must be Hooie ^ ... - ran: eyer-ready;learaer^But look- ^ 


.■ - .-L' 


C\P 

-M-3; 


prime example must oe uooie 

and -Go.’s Hot-Air Stove. It stood.'-- - look- a gain ; at ft* iu - 


like a proud reUquary among ttr^ayniflcence 

cast-iron goods. Without * ^“ itCTens* de^ Is^Sdehiah— _ . 

its belly It must have looked 5onum*S rises- until it Rhemes ;to£.i . . . 

brt dead and useless, but It won hits -Sir - Chr^ ceilings, the 

hinh nnifla fln/l 1 tc nMIOTMT " **“-3 . .• — . « 



applied-artist, designer, draughts- 
man the museum was' founded to - -v- 
cater lor. -Besides which - he' 
designed tbe d^cor of the original* ir.; 
Refreshment Room there. This ig- -:? 
being restored and -reopened as '■2 
a fnrther mark of recognition of ;- - 
the centenary of his death. . f;-: : 

This is obviously the most - m n 
fitting way .to do Stevens justice. ' - 
Because an exhibition alone i * -•/: 
little more than a set of biota- as 
to the range and quality- of his : 
achievement We .are taken : '- 
through scheme jtfter sdi_eme, 
one running jump at the 'Ideal . V- 
aiter another. There is' much to - 
respeoL rather’ Bttle .-tb ^admire. ' V- 
Part of the reason for 'this lies 
In Stevens’ circumstances. • He. 
struggled-his.^rav ^ir-had io re^ - . 
on odd 3»tsto(T!tea«ilng.lh the/-" 
Government Design School .. in.- V. 
Somehet House! -apdr • later, on..', 
commission^ frpm industry. None’-'-', 
of- these need have* harmed ' 
work or output Indeed, the way .- 
he faced np to the problems 
establisbing design standards 
education' and manufacture was ." 
extremely ImportanL He' was, itt'\ 
appeared, an artist who wanted .:; . 
to promote use and beauty. In the 
market place as opposed to Ibe^T. 
ivory towers of -Bohemia- : 

However, it didn’t quite work 
out that way. Stevens won two " 
major jobs: the dining room.;: 
decorations of Dorchester House, r- 
the mid-19th century- equivalent- - 
to a Medici palace, and the ' 
monument to the ' Duke -of 
Wellington in St Paul’s. He 
didn’t actually win that one: he 
came fifth .in the first "instance, 


but. was prepared- to do" the job 
fid so? got- taken on. 


-, A Trf 


bey;; ' 


cnfHjrrcea 

He • started :-work on both pro-'-' 
iects in 065fiji Both" 'wef* uri-f ' 
finished -when: he died 18 years 4.' m - i.- * 
later. Heroic delay: goe$ hand-ln- . >• 

glove W'itb -high ambition and. so :~r.: 2 s 

Stevens’ failure to get things .' JUfrcdStcVensf 

*:■ ' 
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A salute to gypsies ^ 


week 
•“■f tbe tie; 
-K-. c the I 
- Wrraii^n t 
*k'..on talks 


BY GEORGE^ OPPENHEIMER 




\ 


sets e? 


Almost at the end of an un- to make It and fif others, told of •.ifee .WEack' playwrights, has 
productive and, listless season honestly, touchingly, -com lcally/&lways'£ef metf to me vastly over- 
off-Broadway. comes A Chorus and always entertaliiingiy. ! "rated.-- Now. "however, be to 
Lmc. a smash musical that is A Chorus Line has been pre- done a pUy-tbaVfor me, justifies 
scheduled to more to Broadway viewing for weeks ind has ‘ only some of -the swol! len praise that . ® ARTHUR SMm 
from Joseph Papps Pubhc just i^ntly atiowed tbe icritics has beee given hint 
Theatre. It « the bert thing an gening night. Tbe result* has. According to Mr. ,BulUns. this 
Papp has produced in • the way been -a : series" of raves; that Wd Is a sequel <to -The Pio Pen, whlob 
of musicals since Hatr and, for fair to make this .tike outstanding be foisted upon us some scions 

my money, it. edipses that pro- of. fbe season. ago. The only resen&lanre l 

aucuon. Another inf-rflc imislCaf- found Was - that both- -plays tn- 

«"has been conceived, dboreo- entertainment is 7 Rodgers end elude an integrated .party of 

graphed and directed by- Michael (Tart, dona much in the styte of blacks and whites! ^ 

Bennett who. before becoming Cqrttntrf- Custard usd. CtAe. -. It " it deals mainly ,with.-ti»e inter- 
one of our major director- qontlufis almost a hundred songs relations oT wMte IttefaJ^Snd 

cuoreoqraph* 1 * j,. wss * chores ant! Jytfc* ot.Bkhprt Rodgers, blacks, soraeof whom' resent 

boy. This Is Ms. tribute tq._my mind, the best show com- what Ihey consMfer tP'be-petrtm- i»erf r I?*, rtnv,n 5 

gypsies as they are called, ortser of our times, and of Lorenz . isation. Among )Tm Hi- * «T r ° r 1 n,anc? 

the hoya^ and girls who ^rk^so Hart, his witty and deft lyricist tint 3k^*£ l * nn «l < 


UGHicULTlTlA 

aiusu-v hrujitpH 
to £14l.7m 
jmom'as of ihu 
? mib U»e s«u« 


S5«™* Uw r °i 
? r4 «y. Ihr • 

’ n «rs Aincrt,-, 


, . m |k • * % . - w aikf " “ST Mifi*- towi «. *7* iflilL flLVIC . 4AUUWTLVVA . P »UU A# • — ’ * M | 

hard and so well la ourtavisb before he teamed up with Oscar labels ^ll- whites devils; a white Wi fr,ca - S\ r 

Hamntffteln._t8 CT.t te four or Jra 


little credit and attention. ^ 

^>v hr 

James Kirkwood and Nicholas talented groop of singers and ; Stud vho-ta turn wants her body. 1 . eo,ilr ^2 
Dante for the book. Maryhi dancers,, has been, assembled ~Montv-fin&Hy overcotnes ber re- J ^ ambinpt D , 
Hambst* and Edward Webanjor (there, seems, to be no end to presdons and practically- rape* rJ^liit 03^' 


>o7 


the music and lyrics and they the reservoir of. talent available "her- (not wtth too"nruchtraiAIe,. — «r 
have all come through with fiy- today) .under the direction of since she-is far fronr virgfpalh cm\| s w 

l"» n« • kB*. rf«00 *> *. "V. * T m -1 j -- •• -T-- M- <J| |*j MV l_*-''“.utTl. a 


lng colours. On a bare_stage Burt Shoveftire and the lively The , play has humour; : and 


with mirrors and lighting to choreography of Donald Saddler, some drama, but Is a long way 
decorate It, a simple tale is told Papp btt closed his seasop uit from the mast erwoifcY that some 

nmlfi tVnfDP tar,»V KaIiMm tn "Vw. A, 


of dancers trying out for a forth- Llnqjlh Center with two' straight believe it to he^ ' At least'lt is 
- - 4 - ttljfBuSl 


this 


Artists’ 

^ close 


T 

in- 


coming musicaL There is a playi. IMdlc Black Sheep by Uwrrfirrf -^and onlj 

director who weeds them out Anthony Scully and The Taking in which I have found' 

from 17 to the required nutn* af Misx Janie by Ed Bullins. merit, j. 

ber of eight In a heartbreaking Scully's play is not alonV Sad f'T * ■? 

scene of elimination — heart- hut offensive. He has mixed the * * 
breaking because we have come murder of Robert Kennedy into 
to know these youngsters, their a tasteless farce about the 
hopes and dreams. their Jesuits, v - ■ -us a air 

struggles and rewards, their The action takes piace in. a 

loves 8 nd lives. Jesuit' House of Study; the plot rni n/gsm ' an,. 

The action’ Is a beautifully in- deals" mai nly wife a denigration Peool& A- bv 

tegrated blend of dialogue, song of '/Jesuit group; ST «. ^S3*tl- .^i^SSi^SgSSS^SS - RJf*. 

btij^era EiJL ^ a nu iTa C f i/i 1 f 
i ’ iwrfomtoeeL- by i2?* 22o ftUSSS 


^AEL 


CAsa 


group, 

and dance. Innbvatireto a great pieasaqt a group of characters at 
extent and altogether entertain- we bave tiad this season. There pats on nnr r " 9 
ing. The donees, in particular, is ®e~i»»odsome und conceited e 

anaid Smdea:' as the 


place Mr. Bennett in the first stud who has seduced a nun 


rank of t choreographers. They frona «r nearby nunnery; o trans- enemy; SSsS?^* fVS!** 

are simple, as la everything else ve4fate.*.a drunk: a yotmg rebta ' ! Hrt,? lwr e 


are 


about the show, but they are Jjp, Jaft« Jtelivreringla ^ i? 1 ! 0per 


auoui roe soow, out iney are ^ivcnng.a stream -of jStsks^ ^-herfbriiwmce ^ year 

exciting and lovely - to look at filth, wisely leaves the order, afcd K . ^ ^ 0 « r ° du 'tion W 

The cast is dressed in work a Gauleltet; male cook am one Lbufa Yririt - ^l^'ours-.a 


clothen until the final number, others.' "''The nun 


among 
pursues " 


rag .^Monsfetxr,"; Lbiria^lv*s hrotiter." t« a S9 Ur s ’ i 

her Mtereftrittor' . at ®rralc 



has never reached stardom, but been directed by Edward Dayson Il's 


n So^9l^Cockne3r;:^KW5. J ^ 

is willing to be In the chores so Cfill almost as badJy ^as "u^ yea4° rme 

as to keep working in the d^eryes,.. .1 Uie d ® g ^ 


theatre; of a homosexual and his Tbe second play &.<a' vast im- from d 
parents' reaction - jo his devla- prove meat. Ed Bullins, coo: ‘up4p4*te 
tion; of a young couple who fall sldered by. many to -he the best lower . di ’ 

man i ac smA 

Menuhin at the Abbey 



The Music Therapy Charity is Baker, and there wiS W read- 
holding an JuterdemoninationaJ lugs by the Countess hf Bradford 


Service of Dedication- in West- and Dame Anna Neagle. ' 


ACADEMY SUMMER CXHIBI 
Conlfmaorjrr ralnt^nf i. kiiI> 



ROYAL 

TtOW, .... 

Iiirn. «U UnW 27 July. VykOyl- 10-6. 

H Sun\. 7-6 Asm. 600 rMendavl 30v). 
And the PRIVATE ROOMS AND COL- 
LEC r=° TJjEASUnES. Until ji« Oct. 
i Wkdvs. 10-s i 'clDtod Tuna an). Sun. 2-6. 

A<i"i. SC®. Students in; pensioners nwi 
I Brie*. 

[ROYAL FESTIVAL HALL. Semis* Beak 
I E*h*l1ton J OBO bCokj on Y«rlM Mit- 
' lect* UB-ty MJO ML 22nd 4WM* 
I Jun«. Adm. hrt. 
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minster Abbey on Tuesday, -The Music 'Htetapy Proim lor 
June 3. at 12.00. Princess Alice, Severely retarded children - « ■*“ 

Duchess of Gloucester, will be based on the^ experience of ’the 
the guest of honour. The American “ “ compeer, rr . j£fi’ , 
address tfiO be given by the Nordoff, ahd the teacher; Clive ' 

Dean of Winchester. The Very Robbins. • ; v v-- o.-v vi;. 

Rev. Michael StaocUfffi. Yehudi It Is estinLatoCJhst there 
Menuhin will play a Bach solo. 54,000 children In the UJC. wb^'^bm 
The lessons win be road by Mrs. could beuefit from this' -form eC fine 

Jeremy Thorpe and ' Bichard therapy." " i? .v.': •*?.>: t y : v 2 r.-y&xyT ' :: -.'zssl r Z~T 










“istPRi 














11 




: r - T * jr-. . - ;*v 

£> . Sv*>^ V?>K^: 

*13. *?**>& 2*:? 


BY- CHRIS BAUft, SCOTTISH CORRESPONDENT 


PERTH. May 30. 



on revenues, rraae. unu eraj elections, n now neeuea a 
siry. .energi • and elbplov- further minimum increase of 65 
t. And it was this splaying per cen». if it was to secure at 
game pf devolution ’"^.whsjh least half of Scotland’s 71 con* 


transfer, in 
not arouse 
Westminster, 
chairman, 
describ- 
pariy’s 
increased 

... covered, most controversially, its vote by 36 per cent, between 
such policies as taxation, .North the February and October gen- 
Sea oil revenues, trad® -nd eraT elections, it now needed a 
industry " * ’ 

■ inent 

--the. game 

-finally* incensed the iradi- stituencies. 

♦ho turaaUsts. - The nearer Scotland grew to 

devolution.' Mr. George Leslie, .a : former independence, he warned, the 
objectives ; Glasgow counci Uor, -said that »he more people would speculate on 
eoal " was devolution of limited power lo an the difficulties of achieving it. 
national Assembly .was. merely a. political But .if England could renego- 

dcvice by the' unionist parries tiate its recently-concluded 
designed . to- “ buy - 43 ff support treaty of accession to the EEC, 
from the SNP 1 .” how could Scotland be denied 

added:- -.‘‘The-. British the right to renegotiate the out- 
Govermnenr vrtJLuever agree to of-date treaty defining Scotland’s 

« relationship with England? 

had 26S years or 
What should have 
equitable Common 
had failed. . 

Minister Mr. Harr)’ 

”th favour' hf. £ rpKnUvHnn from -•™'"mwii...<oai Ewing gpoke on devolution. He 

.£J :£tositp- Sins ■" Assembly said in Edinburgh, asked if it 
•■■2rfv to”Sk- a nffiori!» of clearly the first step towards was still possible for a Bill for 
■JSSLjS-JStt niajonty of Sco tish self-Covemment. . the ' setting up of a Scottish 
Tha „ ^ i. Mr. Donald Barr (Inverness) Assembly lo he out by the end 

7* - 1 th t was no longer of the year, he replied: - 1 would 

® , a constnictae .asking the Scottish electorate to. regard this as very possible." 
contribution^ jh those umited. “ lend its votes” while indepen- He said a great deal was hap- 
areas of reSponsibiiity likely to tience was achieved. peDing on devolution but he said 

be gj^n totne assembly by the _Mrs. Margo Macdonald.' senior he did not think a White Paper 
present Westminster Govern- vice-chairman, warned that if the was crucial. “ What people are 
anent, it would . also work party was given a mandate tor looking for is the legislation and 
vigorously .to extend the independence it must be ready \ybat form it will take," he said. 
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Stable lads’ strike 


pay 

BY MICHAEL TH&MUMTON-NOEL 

THERE ARE .nbw^'feifs of a this .week by" the senior steward 
major demohstiamon- ?'St ; next or the Jockey Club. Lord Lever- 
wCekVEpsom Decay- race meet- hulme.-; • . 
ifig because of the failure to The trainers have also refused 
settle the Newmarket stable .lads’ to take the dispute to arbitration, 
strike. . ..v/ ..Vi V . About 130 of Newmarket’S 650 

Miners, dockets and firemen are striking for a 

have offered to htflo sweTl tucket addition* to the consolidated 

K SX^SbdvSleg^s minimum weekly wage, of £8883. 
-i wetnuus l n the tramBrs . uiew . CO Tlcilia> 


- accepting- thelri 


!Bfc 






iCMfc- 




-Y?SS 


,.i-> -*idr T - Cri 


,I»V XuODbrl havp . “ .lew. iuuuui- 

been sent out hjbhe Eds’ Strike 11011 Ulks ™ uW t enre no .farther 
eomnStee, acoQrf8g.to.Mr. Sam t J* e * h hu l e re 1 ? ea ^ diy 

Horncastie, Sharker district { la J“,f d ^ at ?h « “cupboard ’* 
organiser Of - the* Transport and bare ;' say that an increase 

unioS? . m et rt 'H ge , s ^ as r 

' ™ 1 •> • •— - . manded by the stable lads woulc 

• Verity. ^ _ nert lead t0 t t, e movement of -race 

Wednesday, pso&lyr /Marts a horses to- rival training areas, 
crowd of more Tjtian 600,000, and - ; , ■ . 

.ttere iiso^fcri^iif a repetition Itopfrijl,™ , 

iff the' Oashfflf^t • Newmarket ia * 

rac«0inse'; vrfri^ ‘ . marked, ■ They: have called for an over 

start ^e^k^'-hahr qf thV-hetting tax, and a 

*&• - '• ' y " v^Mdjbstmem f the ratio be- 


PlBBSiOr 


tween- the - sums extracted in£eri tov.the statute book by the 


up by- the strike com mitt fee'-athorserace betting tax and the- 
Newmarket this week-end: TlW; sum handed over to the Horse- 
jlan to picket the Derby, follows race Betting Levy Board. -Hard- 
fce -refusal .of the Newmarket liners, among the trainers’ ranks 
Trainers’. Federation to take part ' are said tP be determined Dot to 
conciliation talks -suggested reemploy the tads on strike 
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engineering 
sets export record 


BY ARTHUR SMITH 


. .; j; JQBE AGRICULTURAL engineer- Buoyed Hip -by its successful 
. »,kwf Industry boosted exports 58 export performance, the agricuJ- 
■ \ i > ..PPf cent- to £141. 7m. in .the, first tural engineering industry - is 
. ifiiree months of this year, com- working 40 full, capacity. Mr. 
-pared with the same period of- Douglas Wilker.-the* association 
,3974. --- ^president, said' yes.terday.-. 

Announcing the record figures:.. ,!■ . V-- . . . . ' 

’ ^yesterday, the ‘ AgricUUfirtil.i HWPQrts .. °f- . sgrieuitiirai 
.‘. Engineers Association 'said ex--??? cb i ner3 ^J^ Te :i‘- D .J us ^ er 
- • jSiorters were striving" to Improve I • w,!P Qn ■ CT' up 10 
2fceir performance. Trade, mis- g® f . c * n Vv £S !?3, ^However. 
:.'slcras are planned- this year lo ■•£jL?£jS5Jl 
V South Africa; -Syria, BraidL ffjfe 1 l! n J r r ?riuS» p?r cenL 10 a 
: ■<! > Japan,. Iran and North America. 6Dr Plt?s of £X04.3m. 

!-■ fastest rate of growth — 70 .^Tp , some extent, .the com-' 

:/:■? cent,-^in the first three parison of this year’s figures with 

VI •2\ i s* , *entbft was achieved by the sec- the first quarter of, last year is 
,4pjr embracing ;engines for' trac-. distorted' because of tbe 
\_.r - -tors and -combintei .where over- -influence of the three-day week, 
' •Seas eales- hit ; fl 3:8m. However. tbe ■. association 

*,/-<* "-Tractor exports:.. were iij>. 43 -estimates that only a quarter of 
-^»r cent- at £62^m. and agricut- the 56 pet- cent, improvement in 
■ : ’ ."- -. tural machmery 1 66 jier cent-.at -its export performance can be 
SaUBte 


-attributed to inflation. 
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Aerospace 
Bill to 
go ahead 

By Michael Donne, 

Aerospace Correspondent in Paris 

THE U.K. Government is 
determine to press on with its 
plan to nationalise the aerospace 
industry, and hopes to start the 
second reading of the Bill some 
time in late June, subject to tbe 
state of the Parliamentary time 
table. 

This was made clear to me 
here yesterday by Lord Beswii-k, 
Minister for - Aerospace in the 
Department of Industry, who 
paid a brief visit to the Inter- 
national Air Show. 

Lord Beswick. who was 
primarily in Paris to sign on 
behalf of the U.K. the interna- 
tional agreement setting up the 
new . -European Space Agency, 
told me- that ^the Government 
was still- confident of getting the 
[Aerospace Nationalisation Bill 


end of the. Parliamentary ses- 
sion, -despite tha pressures of 
other business. 

Reshuffle 

His comments were clearly 
intended to disabuse those mem- 
bers of the industry attending 
the Paris Air Show who have 
been openly hoping that the 
nationalisation Bill mighr get 
crowded out this session, or even 
dropped, especially if there is a 
Government reshuffle after the 
referendum. 

• The Minister is paying another 
more extensive visit to the air 
show to-day. when he will tour 
the : British exhibits. Many re- 
presentatives of the industry to 
whom I spoke today left no 
doubt that: if they get the oppor- 
tunity. they will make clear to 
Lord Beswick that the aerospace 
industry - is totally . opposed to 
the Government's plans:- for 
nationalisation, and intends - to 
fight them as bard as it can. 




In our series of follow-up visits, Malcolm Rutherford returned to 

Bristol after two weeks to see how public opinion was moving 

The West is not wild 

Tbe pres are also efficient. At cent, “ but we should aim at 80 side the city, I wondered why all the Concorde being only one 
a pro-Markei coffee morning. 1 per cent ” ' the taxis in Bristol seemed to be example. The French workers 

was talking to a lady who said Mr. Palmer has taken to Mercedes. Was it just another had come to the conclusion tnat 
she was doing a “ phone-in " on describing himself as “ one of the sign of Bristolian affluence and so far as the aerospace industry 
BBC Radio BristoL 1 mentioned other Members for Bristol" in the West saying yes? "No,” said is concerned, the Common 

theoretical response to anv assumption that the driver, * it’s just this com- ket is simply a plot to “““ 11 
ncerns the Mr Anthony 'Wedgwood Benn. pany. You see, we do a lot of work over to tbe Americans with the 


HE West says Yes " say 

the posters, though conversationally ^ a ^ 

they turn out to Have FrenriP^iaar- “ embe ^ for Bristol South for the prison service, so we have Europeans as, at best, sub- 

(Tobacco is one of *tbe 6331 a Qd Secretary of State for to have something reliable, contractors. The Rolls-Royce 

Turn Industry, is the only Member. Sometimes we have to take a stewards say they looked into 

tele- According to Mr Palmer, Mr prisoner from Bristol to Wands- it and found that the French 


nothing lo do with NATO or 
a firm response to the Warsaw ones. 

Pact. Indeed, the local people main Bristol industries.) 
an; scarcely aware of any con- hours- later l received a 


SMTafirLi!? To p 1 ^ f ro ‘ m ST^ep Britain' BeoiT perlonoll^Tver the were right. 

rlferfisr ** - 3S3 No ^ 


^ -P'“' “ Bmtol fore brief op the etmjeet. “^"etS S«pS." Qu'iw ihT.te "O evidence 

.M CW w!Lra»r u 1116 on y danee r- accordu, 8. 10 has come out in favour of the of Her Majesty’s prisons are There is no evidence, and, in- 
*e Dd *h,?°th^ S pros * complacency arising MarkcL Mr Palmer gave this ferried about the country in deed, a great deal to the con- 

is that the posiers have «.one f r0 ra such an assurance of answer , f or which there is a good taxis was left unclear, but the trary ih at tb e management of 

**“ - - - - * ’ * 9 J ! "Yes." either BAC or Rolls-Royce is 


”?■ -J l wou1 ^ a e 2° d Europe Press conference for the it was a holidav at Rolls-Royce doing anything to counter this 

fiL '^nirfrinn thingr . wne S®®' to local media, where be was sitting for the whiie collar workers, view! The management of both 

the money, all the organisation sef? an opinion poll which sag- -between Mr Paul Dean. Tory MP bu t not for \he reit The Son companies have repeatedly de- 

aod most of the talenL 0 e gests that the resuH will be a for North Somerset, sod a Liberal stewards seemed surnrispd that 1 dined to give interviews on the 

Sem 8 Jtfhf £ C Svdy°e- l0T Ho8Cr lhM Councillor He appeared mildly '£2$*^ 'ZS™tf™dthiee dim moo Market They 

barrassed that forthe first time Predictions of' a low turn-out en I? a . rr ® s f' ed _ 10 hc ^ e r re, „-^ weeks ago. the stewards at the appear to believe, along with 
in his life he is not oo lie side are widespread. A very, senior sufficiently m eommand to carry British Aircraft Corporation the most Left-wing nationalistic 

of the underdoc Bristol businessman says only 40 11 °{f- 11 was ” ot > he sa ! d ; f (BAC) obviously thought me mad shop stewards, that Britain can 

Knowing their Rtrencth the P er cenl - ln ibis he is broadly much as an all party platform for assaul j ng th' e y are given maintain a viable national aero- 

pros can Afford to be deliber- in-line with Roils-Royce shop a5i 3 no n -P a ny platform. facilities by their employers to space industry, collaborating 

ately restrained At a parish stewards, some o( whom go even _ carry out tbeir work and receive with others only wben necessary, 

meeting in St Augustine's ,oweT !- AH I can say is that such HenCuineil visitors. (My experience of Indus- The more common explanation 

Whitworth on Tiiesri-iv nr-'an- estimates do not fit with, my own . - try, trade unions and the shop in Bristol is that management 

feed tir^ivp 0 both sides* a°hear- observations. Proclaiming ignor- inn'prpnpp S a& < a d °0r has been largely, confined to is frightened of the stewards, 

mg Mr J. Poling a local »» the way. the- citizens or nf nro ^rl/. hP^h Wes ' Germany.) My own explanation is that a 

architect and organiser of ihe Bristol say. nevertheless, that men er ' Apart •fSJJ“ rl l S™S!" Ci l The stewards assembled at dialogue has scarcely been tried. 


Bristol end of the Get Britain >hey. are dciermtned lo vote, and cnunte d three notebook-carrying Rolls-Royce were -uniformly Yet the trouble in store for the 
Out campaign, described hiutseff “W majority of them to re p 0r ters Asked bv one of the anfi-Marke(. some For .straight- aerospace industry apart. Bristol 

as *‘nol hclonglng lo any of the vole ' es - latter whether co operation be- forward and (by their language) is the last place in England in 

leading political parties, to the Mr. Arthur Palmer, the Labour tween the parlies would continue immediately recognisable Marx- which lo speak of the collapse of 

right of centre, radical on some MP for Bristol North East and afu*r the referendum. Mr Palmer isi reasons, others for reasons capitalism or the national decline, 

things, conservative on others.” the Only one of four Bristol sa td such co-operarlon was not more interesting, or more devi- Bristol transplanted would fit 

The pros have apparently do- Labour MPs to be pro-Market. unusual: it. had been seen before ous. It appears that the subject quite naturally into tbe rich 

elded there will be no attempt agrees. He detects "a much for example, in the League of has been discussed with workers growth areas of Continental 

lo.get him to say precisely what greater interest than is generally Nations union. in tbe French aircraft industry. Europe — a kind of English Ham- 

lins means and to which political supposed.” He would guess that Afterwards, on tbe way to the with whom both BAC and Rolls- burg, only so much more easy- 
party he docs beloog. the turnout will he about 60 per Rolls-Royce engine division out- Royce collaborate extensively, going. 


The pendulum is swinging ^ the 
towards ‘ No,’ says Benn 


BY ARTHUR SAMPLES IN ACTON 


polls are 
fading 


By David Las celles 


Soames Ms 
playing at 
Santa 
Claus’ 

By John Hunt 

SIB CHRISTOPHER SOAMES, 

British EEC Commissioner in 
Brussels, was accused yester- 
day of operating Id the role of 
a ' “ Santa Clans ** over the 
amount of aid which is coming 
fo Britain from tbe Common 
Market during the referendum 
campaign. 

The charge came from Mr. 

Peter Shore. Trade Secretary, 
at a Press conference 

Mr. Shore warned that 
Britain would be forced to pay 
an ever increasing budget con- 
irthutlon if w • re: ruined In the 
EEC. It suited the Common 
Market to have people believe 
that 11 was being helpful to 
the U.K. Hardly a day went 
by without an announcement 
from Brussels of some care- 
fully prepared release 
annonneiiig --i\ benefits for 
the British people. 

“ It is not going to last and 
it cannot last," he said. - 

Shopper Shore 

Elinor Goodman writes: Tbe 
average British family was 
threatened with another "great 
blow” in Ihe shape of rising 
prices If Britain stayed in the 
Market. Mr. Peter iSborc said 
In Hackney, East London, last 

night. -»S me i an.aaty was wai prices in me oommira azaraei cara- Th e Sunday Time* had also 

Snealdne to an enthusiastic ^iguraents put forward by Mr. never went up until we joined paign, and demanded a debate decided^ not to Dublish them 
bpeaki ng to an ^“smstic Benn and Mr. Shore. the EEC and that every rise since into the conduct of these people. not to puntish them. 

IbOUr anti- U D Ph mt>r) that Iho nnirlnal k. ki. n .j -• Thp nTllv ' hpavv 1 dailv ni 


THE PENDULUM of public raised." The people were begin- being told they are too weak 

opinion is swinging towards a niog to work it out, in spite of and too poor to come out of the 

No. vote in the referendum, personal attacks. Market" 

according lo Mr. Anthony Wedg- Mr. Benn's interpretion of Replying to challenges about 
wood Benn. Secretary fur public opinion may r r not be his figures on the loss of jobs 
Industry. • right. Certainly, last night’s due to Market membership, Mr. e—.-.,,.- 

Pouring scorn on the pro- gathering was a good indication Benn 6aid: “ People say my SEVERAL NATIONAL news- 

Markcieers' campaign last night, that interest in the debate is figures about jobs are imaginary, papers have decided not to com- 

he argued that 'he voters had a livening. They should stand in my office mission opinion polls about the 

growing awareness of the impart H*» faced a packed town hall and see it happening, day after referendum. Others have cut 

of membership on prices and which was b’- no means meekly day.” back on the number they nor- 

emplnynient. and were insulted annrovlng. IWe was a meeting He described his work some- mallv publish before elections, 

by suggestions that Britain was with some echo nf the hustings times as “a bit like being a 'The reasons are lack of interest 
incapable of dealing with its — ti-n nnsie^. th- hecklers, thr* stretcher-bearer at Paschendale.” ^ the polls, a fair degree of 
problems outside the Market. wa*'bful. stewards, the wary. Mr. Benn was scathing about certainly by’ newspapers about 
Speaking in Acton, in the pr.'--® the lack of British domestic t he referendum outcome, and 

hearl of West London’s 'Hi**"* was (™°n a nhantnm- investment in industry'- "The the cost, 

industrial suburbs. Mr. Benn mnnth-or-an nlaver. who t«ok a fcity of London, who put their „ • a 

said more and more people w-ere great deal of tracking down. money into Germany, then tell 

realising “ the jobs that had been The British nenp‘e. Mr. Benn us that -this country is not P iSl? 

lost and the prices that had been said, were beginning to "resent competitive."- But it was Jfdely apree^that 

opinion polls are more likely to 
be accurate on a straight popular 
vote. 

The Daily Mail said last night 
it thought the heyday of the 
polls was over and that it had 
slopped publishing them as a 
matter of general policy. 

Mr. VviMiam ' Rees-ftfogg, 
editor of Tbe Times, said his 
newspaper bad concluded after 
the last elections that opinion 
polls, tbough a good way . of 


Lever attack on ‘this rag-bag 
of anti-Market arguments’ 


BY OUR POUTICAL STAFF 


MR. HAROLD LEVER. Chan- attempts to sway the British a Yes vote Scotland could be 

cel lor of tbe Duchy of Lancaster. p;-on:e to vote against the directly represented on the EEC measuring"^ public 6 oprnJon? J had 


shown margins of error that re- 


described the motives of leading Common Market” Commission. 

anti-Ma rke leers i as " dishonest Mr. Edward Heath said the Mr. Ted Leadhitier, Labour duced their credibility. Cost had 
and irresponsible. Speaking at housewife must distinguish MP for HartiepooL accused some also played a part in the decision 
a rally attended by over 1.000. he be'ween food facts and Fantasies. Ministers of not te'ling the truth to drop them, 
concentrated on refuting the “The fantasy was that prices in the Common Market cam- 


■ : '.r m 


Artists’ material company 
to closeEnfield plant 


7h-:* tf ' 


0 


BY MtCUAS^ CASSELL 


ABOUT 300‘ workers ' wiil - be are- reaching, the limits 'of- ■foe 
. -Sffected . -by. th& v decision pf .Enfield plants capabilities. The 

, » i* Seercr^'Bj^ad; -foe" artists’ move will provide : space for 

niahufaetfiirer, to close future grovfo. winch, would not 
.. - XitfiHeSea^ dlant O ' otherwise, have been possible, as 

V'"; fmifone and 90 well as providing benefits from 

/.*-* i&ti-tiHTe wpric^rs -are .employed gathering .the .various activities 

^ * • . ! jltifiifielcl, where operations’ wHl of Reeves Dryad into one area.” 

ca«e e^rtyVnext : year.' Admini- Until now,, paint production 
- •• * Nation, production and ware- has been, confined to. Enfield. 
: :i ; r-*: df' colours "said artiste .with ill woodworWag . activities 

Tnatgriaic wtii be trans- earried. out at Leicester. About 
. ,‘j ,|® I Tca.tafhe compaQy J s Leicester 150 ‘people are employed at the 

.- - ’ ;/ -vgggfc Vbgre. some of : the Leicester . plant, but this ; figure 

L .. iworkerd will be will. now. expand. ... ■ ■ 

. • .^fiered' jrew jobs. . . Reeves Dryad is a wholly- 

4 ’ ’U 'r_ ^Jtr. Wilfred-.Cass, chalnoan of owned-subsidiary 9 ! the Recltitt 
••.u.^^es DryatC formed after a and. CoIman,Gnoup.. 

>v ^■J? er S er .'.t' , 0 years ago, said yes- 

. , . J T-aBWjni tha+ J&.inAn fn chut 


that the decision to shut 
Id had been in- 


- , at Enfiehf. had been 

• > y' -;^5?table for some fohe. 

J/Ms salfo at present are Up 

- v^^gAper cent on j^t year and we 

i -to 


Queen’s Award 
company forced 



. , By Our Ipswich Correspondent 

A > SUFFOLK company - iriiich 
won export awards, including the 
Queen'S Award -to -Industry, has 
been forced- into liquidation. 

About 50 workers. At< Ayala 
Designs ‘at' Slowniarket - have 
already been- made redundant 
and* another ^ . will, lose -their 
jobs In August. - when existing 

contracts, 'ire completed. , 

v Hr.-' Mark Haley, mapagra 
director, said yesterday that t 
closure- "bad - been - caused 
Hutchinson? . International 


Hong Kong the jnajor!iy,.share- 
holder calling in loans. ; . 


Police heckle 
Jenkins 
over pay 

•By. Our Labour Staff 

POLICE delegates heckled Mr. 
Roy J.enkins, Home Secretary, 
about their pay during" -his 
speech to the Police Federation 
conference in Blackpool yester- 
day. 

. Earlier this Week delegates 
gave their negotiators solid back- 
ing-. for a claim for pay rises 
ranging from 42 to 83 per cent 
which have been rejected by the 
employers and countered with a 
26- per cent, offer. 

Although the - delegates' 
frustration was evident yester- 
day. the silent protest, and 
walk-out called for by some did 
not materialise, and Mr. Jenkins 
warded off most of the hecklers’ 
complaints. 

Refusing to be drawn- on the 
subject- while negotiations were 
stDl under way, Mr. Jenldns 
added: " You must not make me 
think l am dealing -with . the 
International Marxists, in the 
Philharmonic Hail fn. Liverpool.” 

He' said he hoped a “ fair rad 
acceptable " settlement would be 
reached, aiid added: "I take full 
no’- of the strength of feeling." 

La r Her. a motion calling for 
a strike ballot was overwhelm- 
ingly defeated. 

Liquidator.; 
for insulation 
company 

A ■ LIQUIDATOR has Jteen 
appointed to wind up The John 
Barrett cavity wall, insulation 
company of Rushden. Northants, 
which is to go into voluntary 
liquidation with estimated debts 
of more than £48.000. 

• The company,, formed three 
,year& ago, has -suffered a drop 
bjvin weekly sales from £12.000 to 
of ( r»Q00. it blames bad -puN-'cttv 


he 


for cavity wall-Histallalions and 
a seasonal drop in sales. 


rally of 150 Labour 
Marketeers, he disclosed that 
he too had been on » Euro- 
shopping spree— or rather Ihe 
Embassy staff had been out 
shopping for him in Paris while 
he was attending the ' OECD 
meeting. 

Quoting examples of butler 
selling at ?3p a pound and a 
dozen eggs at 51p. tic said 
Britain sttil bad a -loiur way 
to go before iis price IcveH 
reached, those on the-. .Conti- 
nent. 

Air. Shore, looking like a 
rather tired headmaster, was 
at pains not to be Involved in 
personality punch ups. but 
some of his aodipnee would 
obviously like to have heard 
him tear Roy Jenkins apart. 
NOu several occasions, when 
he mentioned pro-marketeers, 
there were derisive calls of 
“like the Home Secretary." 


He claimed that the original C ould be blamed on Europe.”'. , ' ' 1’J.i-r ~tn "the" .>hVi™*n The on li r heavy" daily news- 
arguments apainst entry had once ■. 1? » C c t w Jdn PaP^r to have published regular 

more been “ trundled out as a r than 'if “"ttv? c La , bo *,'J Polls is the Daily Telegraph 

ragbag of stile demoepg'-.”. Thev than lf ^rt-w-hb wrote. - The spectacle w -hich. along with its sister 

had been found ineffective. *nd had not joined. . ^ p 'JV' Sunday newspaper has published 

now a note nf inerra«»d raucou’- 4 tt ■ ■ 9 m * hP . l £ e five - ,wo ,0 — nne tomor- 

nrs*s end irresnnnsih'liiv was IritlSllCCl UO lack nf a rensc of d r< clinn m the .row and the last on polling day. 

entwine •♦ho anii-M^rket ease. . ** * W F . S^Sr "i 1? ^ ^1 this is less than it nornially 

Thp antis jdaypd on. n«*ni?)e> Mr. Enoch Powell predicted ■ ufj.-l. !!!>-?.?_ _r *t!f ' r ^2 publishes before elections. 


that if Britain remained in the niisiise of the ca«e for 


that will alt bp publishing final polls 
next v 
night. 

Mr. Charles Wintour. pditnr 
of the London Evening Stand- 


EEC not to blame : 
Steel union chief 


fea- 5 . but thp'r aruiiment* wnrn inai 11 oniciin remaineo in tne. _ — - ■— -ri.. e., n Dailv Express 

toiaflv contradictors'.- On thp Markel Brussels would he able and against the EEC now clearly a||f j L pnf ^ 0 n Evening standard 
one hand tbov speak nf unfair to regulate and prescribe seems rn hp a conflict cansing have also published polls, but 

mjoons and on thp other they Britain’s energy policy for, the damage to Ihe parly.” again in reduced number. They 

propose a f-rrd trertp area with Dt? xt 20 years... He said the 

the Common Market." Council of Ministers had before manv n n iitipians were nm tellin" nest week, spokesman said last 

On iinemnloymcnL Mr. Lever it proposals for regulating the many politicians were tint teiiin^ njpht 

said France and Italy, had use* exploitation and develop- the truth, -and that the Labour 

suffered even greater job iosses ment of ati sources of energy Party was dismayed at these 

than Britain hecause of world within the Community. • antics by a handful of Cabinet Vrf ‘raid7hp“nnHs“had*an tended 

tredta, tnadWwR -Tte c^tajliuiw juninr miD | s i ers “who f n m5S rta 

Mr. Jeremy Thorpe. Liberal these proposals up until after . * . ‘ 11 j -V T iJ muc " Vi e sa , e . ta '/I®- 

leader, criticised (he antis for- the Referendum is over.” he -said. soemed b< * , . , .- l *ent on .personal and that this could explain tire 
promising everything from cheap On fishing Mr. Powell argued power rather than the interest low interest In them, 
food to the ending of YAT— "a that in seven years’ time the of Britain.” , Cost was mentioned by several 

great number of wild promises U.K. would' have no territorial jm,. j n jj an Amrry, Alp, a for- newspapers besides The Times, 

made in vain, last minute waters and no fishing grounds nH ; r ’ Torv MinUtpr for nir c-.id The Cl,st oF a referendum poll 

of her own because of the law n1 ^ 1o 7 , / 1 ’ would be about the same as one 

of the Common S’i rket. 3 No TO,e would give the Soviets .f or a ce neral election at from 

Mr. TVIMIom Wbitelaw, Tory’ an even greater victory over the £j,000 in £ 10.000 depending on 
. deputy leader, said iF there was West than Portugal or Vietnam, the number of people sampled. . 


m THE STUMP WITH EDWARD HEATH 


by Richard Evans 


BY DAVID LASCELLES 


‘Ted lives’ 


THE 22.000 threatened redund- efficient and even before Britain 
anaes in the British Steel Cor- entered the EEC in 1973. 3U.000 
poration -had nothing to do witii steelworkers' jobs had been lost - 
the EEC. Mr. Bill -Sirs, general because of decisions taken by our 

secretary of the Iron and Steel Parliament. “TED LIVES ” read the slogan This disappointment is re- But the Heath strategy is very 

Trade Confederation, said in Sir Henry Plumb, National on the tee shirt of a pro- fleeted in the impressive recep- serious indeed. He briefly takes 

London- yesterday.. Farmers' Union president told h Markcleer at Newcastle City Hall tion given to -Mr. Heath "by Tory time off to attack anti -Marketeers 

Ajiy ; decision of the kind from Britain in Europe Press con- one mqht ihis week. It could party workers wherever he goes, particularly Mr. Benn. but he is 

Bmgsels. would have needed the ference yesterday thai the razor- be une of- the most significant ** if only he could have got a there principally to guide, to 

approval of the U.K. Minister, ihin line between supply and messages lo come out of tbe 1975 message across like this when he instruct, to persuade and to try 

and nri -Labour Minister would shortages in these difficult times referendum campaign. . was Prime Minister.” is a fre- to instill his belief that member- 

have allowed it he said. justified the EEC beef and butter Usually there is nothing more quently beard comment after one ship of the European Com- 

’ Long. , term policies for the reserves ... “ ex " than an ex-Prime Minister of ;his speeches in town halls munity is not a matter of 

steel industry were DDt being BuE far from being mountains, or party leader, but the referen- throughout the North. cheaper butter but of much 

dictated by 1 Brussels, he claimed, these strategic reserves repre- dum has fired Mr. Heath with a The major improvement m his broader political and historical 

It had been accepted for years sented only seven days’ supplies remarkable new vigour within technique is his more relaxed significance, 

that steel output should be more of butter and 15 of beef; he said, weeks of the stunning experience delivery. . He is enjoying him* . His timetable has been pumsh- 

nf losing the Tory leadership, self. Gone is the stiff, prickly mg with at least two major 

He has refused to be written off. Heath so criticised by his. sup* speeches a day often hundreds 

He has. been standard-bearer porters and by the media. of miles apart. Without eicep- 

• of tbe Conservative contribution \ , lion audiences have come out 

to the referendum debate by Tnp I ft K PC i° hear him— S00 at Bolton, about 

BY RAY DAFTER stumping the eountry fighting for AI1C J UAI ' a the same at Newcastle and a 

. * tbe issue that has dominated his ff e Speaks without once refer- remarkable 1,000-plus at Buxton. 

1CI. Britain’s biggest industrial Central Committee— part of the beliefs during 30 years in rin g to bis notes, extending his . JJS. 12 ?® “J; ™™. 

group, told staff representatives group's joint consultative organ k polities , J , hands expansively to illustrate „ e5 °| conservative 

yestm-day that lnvMtment and satioh-Mr. .Wright said if m Mrs Thatcher bas found her the size *nd breadth of Europe .2|2rt Sll ffit r S5i II Sff«!lMi W,t !t 

job prospects at home would the event of withdrawal it was other duties have not allowed her or .stabbing’ bis finger repeatedly respect but with affection. It 
suffer if ' Thursday’s vole doubtful whether ICi ' would be to campaign vigorously, and Mr. to illustrate' a difficult point. ™ be significant for the 
favoured withdrawal from the able to operate on the Continent Whltelaw and other leading Tory a few Jokes are always in- futiire. • 

EEC' • • on the scale needed by modern Marketeers have been unable to eluded — the one about the Scots- r°r as one astute and 

Afr". Ro’and Wright chairman, chemical Industry . standards match Mr Heath's personal com- man who Wrote to him “on a experienced • area agent com- 
said canttal Investment pro without erecting more plants in mitment to a strong united tiny scrap of paper” or the one nientea. ne looks like assuming 
gramme ' would be. reviewed if these markets, Europe with Britain as a major 1 to combat accusations that tbe ^ hp “antie vacated by Sir Alec 

tbe UK. decided to leave the If. on the other baud, the vote partner .. .... European . Community is loo Douglas-Home as the Tones 

Common Market. The company was in favour of tbe U.K. Britain Travelling around with Mr. materialistic. “There are those elder statesman and at times its 
has ' said it-olans-to sanction a remaining an F.EC member. " we Heath I have found no open who think that lo be poor hut conscience. . . 

record £415m caDitai spending would be able to go on shipping hostility to Mrs. -Thatcher, but honest is honourable. I have From the evidence Of the 
this- vear^-oWr half of which is large ru linages bf products made there is undoubtedly puzzlement always fell that 10 be honest bui referendum campaign Mr.. Heath 
earmarked forthe UK on large scale plants in_the ihai she ha« not found_more time not poor is equally honourable has no intention of simply fading 

Talking to members of the U-K.''" — to campaigh. . and rather more satisfactory.” a wa y- 
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SCOTLAND’S VOTE WILL BE A?: MUCH ABOUT 


From CHRIS BAUR, Edinburgh, Msy 30 



J „ „ , It is only in the past few days pro-Maifeet Parliamentary col- But it does illustrate an » autonomy tnrouga ^ 

T HE difficulty about the ^ the jj d ^ ^ jocular leagues 'fell on him like a ton creasingly fascinating a^ect of Assembly which their 
EEC referendum in Scot- Pandora's bog has been prized of bricks. There was a chonp the campaign as it enters itf -marshalled 

land Is that, while it will. open — not. as it happens, by of outraged reaction from final Stages— the fact, .incredible of the new g?*. Sfha-ra 

* settle the question of Britain’s the Nationalists, who have been Liberal, Conservative and as it may seem, that some lead- ^resource. Wh*v P’s 
membership of the Common hurling themselves at the thing Labour leaders alike. Had he not ing anti-Marketecrs are now/sprjgo-MarketeersJs i that, fpgardr: 

for months. but by two heavier heard of the considerable .devo- alarmed at the possibility of less of the EEC ^te^ii^.^endaiy-^^etti^abhttes 
the ™L| n^it fh Wffi S ht Political figures who Union exercised by both Ger- the Scots voting u yes” against of the border, the t Scots 

the central political issues with j, ave responsibility for design- many aod Italy, each of which all expectations that they feel .Tie encouraged to , ditch- of^coitfuang the -.ft- * 

which it has become hopelessly }ng t he proposed elected Scot- was quite unaffected by the obliged to prepare their post- Westminster long before; . . jprfp. ^anyeme 

entangled, the question of Scot- tisfa Assembly. EEC Commission? It was only referendum- ground accordingly. Brussels and Strasbourg have else s ten^. -. 

land's membership of the UJC. It was Mr. Harry Eyring, the Mr. Ted Short, the head of the “We’re. getting tanked, ’* said. had the. remotest.. chance *o . jn, * Ther ipfo-Market. head* 

That is the reason why the "• * . v . . • quartets thefB is an nn a h a ta aMe 




dc ;cXP 


run 


Scots' actual verdict on Europe 
is likely, in the end, to he less 
important than the possibly 
crucial influence it could exer* 

J&* cise over Scotland's labyrinthine ?* 

THE TWO subjects that have in the size of the present la hour |? la i 0nS ™SntHi^f«T'il eS ^ llinS + t if r 
dominated the headlines this fora. The point about differ- ”, m f ® Uo ™* “e 

week, pay claims and the EEC entials has a wider significance. reierena ‘ mi - 
referendum campaign, have Mr. Jack Jones has suggested ^ not meant to be 

this in common from a purely that there should be a flat ungracious to those on both 
short-term point of view, that money celling on. the size of sid® 5 of the EEC debate who 
they mark the closing stages wage increases in the coming 8X6 earnestly straining every 
of one period in UK economic season, while the leaders of sin ew in the arguments about 
policy and look forward to the unions with more skilled Prices, jobs, investment and 
beginning of another. The rail- workers are clearly in favour economic morale. Many of 
way men’s pay claim, on which 0 £ a syfi tem which does not tend them, who have long regarded 
the Railways Tribunal issued to erode differentials still Scotland’s flirtation with 
its report this week, and the further. nationalism as an ultimate 

local government workers' * irrelevance in the grander 

claim, on which hard bargain- _ - scheme of things, complain at f' 

mg began yesterday will be fol- \JOVermrWttt Split the very idea of pouring the 

lowed by the steelworkers’ politics of the European 

claim ton which negotiations . The question of overmanning referendum into the more 
begin next week) and that of iu British industry, which has restricted and distracting mould 
industrial civil servants (which recently come in for a good of Scottish self-determination, 
is being processed by the deal of discussion as the result y p . ir OPpr j 5p i v th; _ u 
machinery of the Pay Research of .an open dispute between Mr. «■ other" i«ue of sove'reientv 
Unit). That will complete the Wedgwood Benn and the head (whether you J l{ lt scoSS 
major pay claims of the pre- of The Steel Corporation, has indenendence self-eovemmem 
sent round. clearly a long-term as well as a ”„Xjo“ or mero™ “a 

chfl Vt-fft Y T II nn*tA<7f B and fka ' * " 


CVtfTO aJWt- 'iwiic WM*w*v*.*vw * v wvuftvw r ,v r— ' *"-7 r*—. ” . — ■ r V Httn nl m 1 *., tf Lr rttr H -7 _ 0 

EEC Commission? It was only referendum- ground accordingly. Brussels and Strasbourg Aave eises ienns. ; **• .7^ ^ 

Eyring, the Mr. Ted Short, the bead of the “We’re. getting tanked," said had the . remotest . ebanee . id.; ther ^Market; head-r:.. f -:--(' r “;‘ 

* 7. . -quacteirs therB is an unahakeable; ^..-^ -. r- 

. convicthm of 'a^yea^'vtrte hi,~. 7.-^ 

• - ^ ; the Northern l§le^ the Higbr^ 

>• laudd, 'afOh^ the jnortSero edge. 

of the Grampians and in Tay- a-gHg 
side, and from Edinburgh down VfliJ IU* UV , 


Tlie EEC referendum, which 


short-term aspect: and 


greater say in our own affairs ”) 


A lie LiUV- LCICICIIUUUI* milt III I . o 1 *- 11 '- 1 -'“J VWI lfPU Gil o-l 1 J | 

takes place next Thursday, is which— in taking such a hold 

clearly of major long-term im- , ^ of Scottish politics in the last 

portance for the future of the Rnployme: nt should not flre yea rs— now so confuses and 

country’, but it will also mark *’ llo J r( bsenre the need perplexes manv or the factions 

the end of a .period in which L°"f = r - ter ™ ^vings in man- 

various short-term issues of a ? a c “ nco ™ lta !?J of new s ( de , of tfae referendum 

economic policy have been JSi ?J nn campaign. 



side, and from Edinburgh dowajpP 
the East Coasr fn &e borders;** 5 s; c 
and" Qallowsty. . There’.^ie . uu- i '- 7,,. 
certainty, .about Fife," and plaints . 
mystification > abttttt' what is>'. 3 Il,c 
go&ig -on. ih. Laferar^minated^;^ c:^’ 7 "* 


Touching 
faith ' 


• - ‘ .- XT caiMf 

■“ ' -, L < zz&J 

‘ ;i : V?^,‘,*s-T doe? 


.. And it is there that-the-ScoV-r : ’ / ^ 

tish raTe r end uni_ ■ will . .be deteP- . , s ... , 
aiioecU JPoliticailyv .tbe;proMar-...-: '• - •" • r ' 
ke tee rs". have a -.ttdddfeivfaitfi t \ 

■Jri . - what- they - quaintly call • : 

r Labour's traditional j deferen- a v* 

tial- vote^ ^Hthe -.i-aiwauiptioh -7 r 
that although the Party??* split '7-^ v. .:?icTi 
:the final : vote Will! reflect a Zr'-:y •:'»<*"- * 
residual. loysjty. to rthe vGovera- a ' 7 . 's-c&wj 
meitt- This is - a. somwhat- : ’ -j.'...,. urt «j 
^^ ^Pjfecarious fdiindictipn Jfar apy S* 7 ^ v;„ 

(^paign: WhatM liahlfet>>Juv^ r ■■ ‘ ._7 T V- 
a more profound effect. i^fteuniy “ f “ •' t *; 
r.- on emptoym en t-arixi oii^pyde- . 

•iTde. fe'the pro^Marketiv&ertion 
that ’wftfi.tfrkwal' frbnr ?g5t|aB6. 


shelved. If it were to go 


and other anti -Market Ministers 


against continued membership hav ^ sejzed ? n the «P- 

of the Community, emergency ward trend of unemployment as 
steps of one kind and another a “ seful wea P on J “ ^ «fer- 
may well be needed to protect f" du 7 ra ““P* 1 ** 1 and a ^ e «»« 
the exchange rate against a loss °V° b * ««*ed by the 
large outflow of short-term adverse b ® lance of frade wth 


Another 

signal 


• , 7. - . •. : - :..On the ^ 

... . • v ^ ■ . . .. fair .to . ‘ rayrvitflat' .the./anti- 

• - • . v . ; 

anti-Market Scottish ' Office Government's devolution unitone Labour anti-Market Mp.? jeform themselves in .way- flag-on a gr as s- r p ots. : doO r-to4oor 
Junior Minister, who put the for which Mr. Ewing also works, “ The only thing we can dto.-Vtiich might,., one ...^ day. campaign whtch. ftefr dppOTients 

first crowbar to the lid. He who puWic i y acknowledged Mr. now is continue pointing out the ^ Iconun0date direct - Scottish have -been .unable: to mount to.. 

political semaphore, difficulties involved' in protecting -^® presenla ^ on ‘ /'V '• 

Acuity o£° U transfening th from Addressing himself specifically Scotiand's ^terests in the St^their .d^ecf. Svitaton^ t 

Westminster the maximum to Scottish Labour voters, he “ d hope that at least we wUl --. voie “ no." - TheyTsuspect that 


capital. If, as all the evidence other EEC countries and the It is almost inevitable that gSlto of toSerring from Addressing Wmself specifically Scotland’s interests in the EEC.^ ‘i New J th ^l?l tt t a JC r EftMon to^' 

suggests, it goes in favour of ^outward flow of direct in- Vbvmtitm ScoUand will be ^iS. ln « er to Scottish Labour voters, he and hope that at least we wOl V °5 ^ 

continued membership, the «»ch the same as interpreted - whether the “ ^^ u]d said at a Glasgow rally “The Pile up enough political credit anti-Market, ^ro-de Y olutiouist g. 

■ Government wiU still have to the total level which unemploy- voters consciously intend it or ^ tl» sStish aJSSi- Scottish people will be voting on in the bank' against the danders are preparing to .qase Jgre 

press urgently ahead with ™nt reached ia this ?« T as yet another signs of equi^d Hecmlained^s Common Market memberahip when the Scots turn sour; and; femsofyes. and Ion tite face, of 

meases needed tor the eon- conntrv. In ET2 ad nothing ete. Yon wiJl not they wjlL- • Iftb ana, adtnh.A thl* »jagaaft. ag i J3M*5^fflSfSfcSiS'4 

trol of inflation. It is difficult »o iudsi> hnw Far rh „ I „« sion's direct interest in such be voting on independence or on ?’ on _ ts not jet shared by the _.? r ^U_ ar „ on V cmt flkp the asser-:^ 
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New pay policy - by such statis t ical » P hlstr y. If strongly pnwl evolutionist and taxation policy, allofwhich Q uite so . JJut if Mr. Short ^ 

U were not for the apparent minorities in both the Labour are devolution candidates at g ets his 'yes’’ vote in Scotland. !? ec , 

Whether or not the National success of the avi-Marketeers' and Conservative parties) a t^ knudd^end. of the debate even he might be tempted to .. » * 

Union of Railwaymen accepts equally fallacious arguments c j as sic actical onportunitv to about a "meaningful" Aasem- i gn0 re Mr. Ewing's explicit yes . ’ 

- ns -1 1«_ j: ..J11 oKnnf thA /.(Fftat r.£ I ?Pr - - rr . " v ' Vl.* : .. . .. ■ * ’ ^ 


the Tribunal's finding will not about the effect of EEC entry advance their rase for Scottish ^ warning that it would he a' WC are now L for example, 

be known until Monday at the on domestic food prices, one self-government, or something "gross misjudgment to regard beginning to hear rather more 

earliest. The. fact that the might assume that they would very dose to it. If, for instance DSmiriichiTiV that .vote as evidence of a de-. a bo “t _ tb^ necessity .pf, repre- 
award amounts to 27 J per cent, be universally seen as either Scotland produces its long- • clhie in popular support for seuting Smttislt/iiitcreSfs inside 

instead of the 30-odd per cent balderdash or the introduction predicted "no*’ and this is | greater Scottish autonomy." tbe Community. than abqut the 

which has been given wide cur- to a programme for a siege se t against the increasingly IHIlSCiC There are, after all, those devo* tactical necessity of dempnstrat- 

rency as the going rate for wage economy in this country. We likely and ultimately decisive u .u lutionists who tortuously con- ing how different those interests 

increases in the public s-jetor ourselves remain strong sup- English “yes," the referendum K 1 suspect, however, that . what cede that in the long run a Scot- through a Scottig) "no" 

is important, since it could Porters of continued EEC mem- will be seen as a further source ? e *5 e I t' lsh "yes" might be tactically vote. Once the basic European 

mark a psychological break in bership and are strongly 0 f Scottish aggravation and as f° an ,deal result - ®»ey argue adherence has been established, 

the upwards drift of pay claims, opposed to the idea of a siege a triumph for the Nationalists. in ,ui!°!?,, W > d d that it would effectively camou- or without Scotland s bless- 

„ ' tfc . ^onomy. but we do not assume Conversely, and in equally op- JS™ 1 * J 0 .!?,?.' «■*? real strength of the W- pwlevoldt-on.sta of 


v of the anti-Morker cazdp home Industry -'mni-Mar 

. • shambles of bickering radios.' ? tPrgferatree, either In contract-, ^ ; d b 


g _. v . - * , -- ■ snam Dies or DiCKennc wni ww. ?* - 

warning that it would he a are ncw L for example, ». W iv’re having - -for, -^oiifieid. ..development 

j . 1 hapinnlnff Hp*r nthar mnro . ...... .... — ra.-- 



There are, after all, those devo- tactical necessity of dempnstrat- directions^ 
lutionists who tortuously con* bow different those interests . . 


success 


(for oriiy they can deliver it} 
• -would cart^ the straight invita- 
e ■tian -to. JfrotesL " It. wouM run 
QJ . like this,” . 'explained one of 
... their leading managers. “You 
- ' ,- njust flex your political muscle. 

r ; v Do; 'hiat ' jiist- acquiesce in- EEC 


More important from the f hat a majority vote for the portunist ’ fashion, a Scottish j! Wes J™ lnst ef' as evidence of SN - p on pureIy Scottish issues, 111 political hues are certain to ^ strain ’ amona 'b^itte' of largely 

SSTSf: EEC -?3 in itself solve^Bpitains -y,,- vole, however reluctoni. «d *•»« «h» eocour, S c the gan c.mp.iffn.ng. far se^rote fBSS^SSFmSSi 



■ , _ , - ' _ — -- ““«t laoieUtnpn — ■.» .w.v — — - “ vvvuuDt- V* lOCffClIUlUU ]AUalUiU «iC,- 30 

■- structore, and has also sug- which must soon be resolved and reaching right into the That must surely be the ulti- This is simply an extension the -constitutional : implications especially confusing, that invi* <? 

gested that there is further one way or the other if a con- U.K.'s internal debate about de- Predictably, it -was not long mate wrinkle in this infinitely of the demand for greater of a ;be*vy Scottish "Vno ” vote, station might almost fit the * 

•• scope for a planned reduction sistent policy is to be developed, volution. .before several of Mr. Ewing's convoluted referendum. internal economic and fiscal “They .are frightened, of beltig mood, . . 5 


” Letters to the Editor 

• Wat rhino wraith tav I s acc ™ ed wealth ; tJ »ere for this side of our employment, and mortgages at the point of /V/J seal nf annrnvnl internal costs of the track It 

rr (IIC Hint' tve U Lin lux would be a strong case for the I feel certain that the sub- saving. Saould not small savers YJ uppru+ul uses" 

■ Mya Lesgatt oBd ssssu s fpJcS is Ei^ e fS e, Sf Ve as, i„^ si/r™ ikjjss r z~u 7 ± "z , p 1 m,k 
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IU uie *vtrdiui duu wou [j almost certainJv lose would bp pnrmirarpri Tiv oniilri W,,,J ltrl * u - v pravucai u»u ox uie gwu a «.uvres uu«= au U * 

says that the Bntish also have Th threshold for Wealth Tax be dedueted at source" on^ rirfrimv Private company seal has been half times and public service 

- a national hentage and an ^ Ine “ r t e tool n Neither are U/nrr*e rawttval t£n nn mreresJ «dcmp- as a dooMt(ip or a pa p CW ciaht vehicles marginally less. than, 

unnvalled art market to Pro- ^ for Wages Control *' The National^* Profes-sianal office: and, Ihelr nulMt of operation. 

Mav we noint nut that an ail. index that threshold with From Mr. A. Kraus. Savings schemes begin in June £ hU « some ear, y samples make Road users provide 12 per 

: imSyjSm^siSflSSiS; changes in.the Retail Price In- Sir.-With reference to Mr. and .! Sly. This is a welcome Mep ^ ff? L ° f nations revenue, 

” been formed " to fieht for the 2 ex ' If the P enR ? nn Proposal is. r. q. Seddon's letter (May 14 j in the right direction, but these ltos ^ faa ![ "f which is spent 

" national™ riteve whin ever thev h £ wever ' a senous one. the 1 would like to make the follow- schemes offer virtually no real ".J JS^XSZ ° n new iP T ' str ii rtlo , n and mam- 

- S» it 1 comtS&” f? ec L°i as £ on Jiab . 1 'f t3 ’, t0 Ins comments. return. All that is offered is a tV Ik? T2L Slw ^ i eMn ce. The ratio of expeftduure 

‘ We Iroln whose chairman is Wealth Tax b «oines critical as Jf wages and salaries are in- means nf maintainina the real 1°. ara . cnd t f he dies. Surely a to revenue in 1 the U.h. ls liw 

- Mr Ted^ Grab am (Labour) s su, cb an assessment would clearly creased and then heavily taxed value of the money saved. 1\*hat- ™21? J? m , p:irod wlt J? olhcr Common 

■ Sreadv sluSlne the oroposed f *V hrav,est .° c n an .^dividual lhis would not make murh dif . ever the merits of indexation on f a p .^ v d ^ Z*"l Markct countries. A recent re* 

effects of Weilth Tax Tbe^fce ? r y a * a spet : iE v c , p ? rt,on c " f h " fercnce to inflation in the a wider seal*, surely it is fair port of a I - al « ur stud >‘ 

-chairmen are Sir David Renton -n° 5 P a ”; ® ai j bC kIff l? T n -ff^?u- and country. The simple reason is and reasonable to provide it, r lu * n ( i= c j i :i s _ a !3, I,urp0!,c vulJl case and ^ rnu P se * up by Air. Anthony 

r ?Cnn«reatire)^ and Mr SdreS ' A V l ,s doubtful ,f this , s rhar 6 very factory, or every a competitive return, for the t ' fficeD 5 ? Crosiand in 1973. states that "Ihe 

; Slid II ihniiri- the secretarv ,, wea L lh l , ax - business, calculates its co s;s on small saver. D. A. K«nq. case for taxing all modes or 

•is Mr Patrick Carmack (Con- actua! wages and salaries, and The establishment nf an in- 16. Stratford Road. transport, including -railways and 

' servatlve) in this connection , h , n f ^ ^ h? 1 fr ? t lax deductions do not come into dosed save as you earn scheme ThomLon Heath. air Iran sport, on a common basis 

JHcritSn in Dancer ^ an d the n " r ° W * lhf calculations If wages and yieldins a reasonable return is strong. It b. difficult to see 

British 8 Antique Dealers’ \sso- ' n S^ riodoflI,t > ■ . salaries are hich then the pro- combined with a tax allowance why road users in particular 

delation have already prorilsed London Grodu ate School of d«« is more expensive and we and promoted by exhortation to Parliamentary pay should be subject to specially 
•their whniehpartpd suDnorL nV.ei-il- ^M:aoo, 01 would lose competitiveness, and save from the Government and j r j hign rates of taxation, 

Hueh Leesatt ^ p nr i. docs noT matter hnw much tax the TVC could remove some of From .Mr. J. H. HichOrdn. In contrast, the Railways Act, , 

.£* S SS ■ is IC9SCT rlocc, KCOCIU j "OrA, nftsru:a**<ic rlariiirlPii from ffhr* mflifinnoir Hnmtn4 rriotAti Ci. I .. lU.t un. 107,1 tha tntnL qnni*. I 


. Fa.iiHc iT-ihnurt' thp sprretarv iv'.' r._: ij u : , oustness. caicu;aies us ens-.g nn sman saver. ***■■-.. 

•is Mr Patrick Cormack (Co^- acluaI wages and salaries, and The establishment nf an in- 16. .Stratford Road, 
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- Heritage in Danger and the Jong period of time. 

British Antique Dealers’ Asso- p q j( 00re 
delation have already promised L^ ndon Graduate School of 


•their wholehearted support. 
Hugh Leggatt. 

Hanorarv - Secretary. 
r Heritage in Danger, 
r George J. Levy. 

- President, 

•'The British Antique Dealers 
..Association. 

30. St. James's Street. 

London, S.W.l. 

A tax on age 

From Professor P. G. Moore. 

■ Sir,— Recent reports suggi 
lng that the Wealth Tax mi| 

embrace the capital value 


Business Studies. 

•Sussex Place, Repent's Park, 
London. N.W.l. 


S!iih- nnetmnetare thc morc monc > - remains ; 

oud postmasters hands of the pubIic tflc 

From Mr. Arthur B. Wait. they can buy qnd htghe 

Sir. — In your issue of May 14 

you were good enough to print a “J* r J J? 

paragraph from a speech which 2 a °^ 

1 made at the conference of the I” hSS. S r'i 
National Federation of Sub- Bw H oad. E.3. 
postmasters. 


salaries are high then the pro- combined with a tax allowance why road users in particular 

duct is more expensive and we and promoted by exhortation to Parliamentary DttV should be subject to specially 
would lose competitiveness, and save from the Government and f " * high rates of taxation." 

it does not matter how much tax the TVC could remove some of from Mr. J. H. Richordn. In contrast, the Railways Act, 

is afterwards deducted from thc inflationary demand created sj r . — j note that MPs may he reduced the tola) capital 

wages and salaries. On the by recent wage increases. It due for a large pay rise. cost tp he carried by BR to 

contrary, the less las deducted would also provide savors with if there is a glut of o R g S or £250m. and provided a hand- 
thc more money remains in the reserve* to fall bark on when butter, the price, without inter- some £l,9bs. subsidy .for the next 
hands of the public the more the price rises and unemploy- vention. usually drops, or fire years. At the present rate 
they can buy and higher the ment arising from those wage stabilises. At the general elbe* of £430m. in operating costs pbr 
production. _ increase* materialise. tion, each constituency generally year, a rising figure, this should 



.-aneinns seem to contain an «■, — me •«« «i mu National o»r.— .<«w max ^.orysicr 4 .T‘ *•*••■• k*-* • 

efeaient of confusion between ar *d responsibilities of sub- Savings Movement in the ngm has succumbed to the unions’ C I, ^ em R. H. PhlJllpson. 

notional and realisable values P wtmaster s as compared with against inflation appears to be latest wage demands we hear r^ S rtn ». and a ^ ow others to have ■ gmiAiw'w'f ; 

«^n.MU"Sl5 S2 L*' ™p>H « *" !^ WA; 


Martyr. Marriott. had at least three or . four last about three , years. Un- 

24. Ouecnsdale Road, candidates eager and willing to doubtedly British Rail will come 

Vi.il. become MPs. They all knew the forward, cap in haafl- .once again, 

pay and conditions and. pre- Far from, roads being • sub- 
sum ably, were willing to accept sidised. as Mr. Gurney .infers, 
C'hrvelrv meh them. some approved road schemes, de- 

KsMyaiet LUAfi Therefore, ir the present laved for more than a year. 

From Mr. B. F.. Robinson. members decide they now cannot carry high economic rates of re* 

Sir.— Now that Chnslor U.K- ,na i l *|?V oa , t clr P™*? 1 M i ar1, lurn * ranging up to 38 per cent] 


after retirement of an individual aC e?pting similar responsibilities. s ion of the lax incentives applied borrow from the Government t Q C S.opk h0 thJ SpM 

* Dunns theK” former, the value , The need for such a committee to National Savings and of the under the Industry Act or from 


rs." and they could hardly YevtPrrnv ivhli? 
worse than the present lot. * v $ en y **«*'• ; 

1. Richards. From Mr. M. J, Luhop. 


are either funded through in- allowances to be pam as from part of the present round of 30 Vers to put into action their ii-l -.”??■ . Sir,— l am sure you view with 

vestments held bv trustees, or November next if the Post per cent, wage increases being words that inflationary pay -i/w,!!!!:, 1 JcirKon/iam. as much distaste as 1 the re’ 

unfunded to be paid later nn a Office and the other powers that temporarily syphoned out of the claims must be curbed. .■‘iioairacx. emergence of the debate, about 

pay-as-you-go basis. In either behave in the same way as inflationary spiral. If unions feel that all their - — — — ' how to spell the 'fellow who 

case flie would-be pensioner has previously, sub-postmasters will Tax incentives in National demands can be financed in this * wrote the opera (also with 

.no right of access *n the fund or l,c handling and accepting tbp Savings are through tax free In* way then clearly there will be l/n THC HFOng 1VUCK dubious spoiling), reviewed 
its investment inrome. notional . responsibility for all the t crest and bonuses. Ajnri from no end to the spiral— and it will From DiV**r(f>r to-day by .Elizabeth. Forbes (no 

or oihenvi-e. and any wealth tax additional money involved with* needing complicated calculation be Government-supported, In the n ... _ ’ . doubt about her, anyway). What 

levied on him would perforre be 0111 an J‘ financial consideration to establish the benefits, these case of Chrysler It will also nuke Jn ^ tinea rcaeratton. arc you going to do when Andre 

an extra tax on hi s own income, whatsoever for so doing. often do little rimre than make a total mockery of the critical Sir. — Mr. K. R. Gurney appears Thine, appears as soloist - in 

At or after retirement the Rub-po*hnaslcrs are now on a low actual interest rate com* comments directed at the strikers to be ronf used in his letter (May Thing's B flat minor piano 
capital value would .-Till not be average handling and accepting netitivc on an arter tax basis, by Ml Wilson 22) on the Issue of taxation concerto? 

realisable, but a regular pension responsibility for three times the They do not provide an im- B. E. Robinson. versus cost in the road-rail argti- P-*' ^ like yottr City. page, 

is payable currently fully taxed amount of cash that they were mediate incentive to save. 122. Kendteorth Court; ment. He does not agree that Michael J. Lunsn. 

as income. If the notional capi- seven year* ago. but no con- Wealthier savers receive tax Leominpton flood. “road transport pays- many The .Stock Exchanac. 

tal sum available was also to be sideration at all has been given concessions on life insurance Coventry. times more in taxation than the London, EC2 • 


• ,"TAT« Jo 'Uoe tAeuoA,! ag.Uk. 

+30in. in operating costs per •'•:'-. r " .'•;. .-'I ■ b OUr s ra in 

. a rising figure, this should , - •- '• . : - 

about three years. . Un- wften you \tonee known a reasonatesteitdara. wTiat 

rtedly British Rail will come can you do vheti vrei e-»n v , nac , 2*rs 1 » 

. w»o U ghov ei ^ t ^ -jsss 

d for more than a year. .Assocration, ... . . — ti ^- > t 

. PUUlpson. . ... ^ and Noising . 

fanOiester Square, W.L that people -want to stay in their- owfliomes jbr as lo'fii! ’ ? V kr 2M d S! c fSK 

, . • have put down over- die years. - = : •; ,v-- . : • . s . ^ 

^ SMheDGAA helps with allowances; They str^dioUiffs 'Jlfiiv., " 

iU ’sjgsys nt w*- 8 ’'t «•? i uc ai-: 

gence of the debate, about Pwase lielp thfiDGAA wifhadotiati6ftrAtt^-nieasc.^io hpI* 
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WITH FIVE DAYS BEFORE WE VOTE, TWO LEADING CAMPAIGNERS PUT THEIR CASES 

aims 




Better off outside 


By the Rt Hon. ROY JENKINS, M P 


By the Rt. Hon. DOUGLAS JAY, M P 



T HE tlspe bfis nov copse for.the Community wc have, a signi* would prill be in surplus by staying in bawd on the way I \*X 

this country to choose be- fleam 'share In determining £l5Qm, on this account. warn the world to develop as} yy P 1 

tween, the basic atterpa- these policies, while outside we «»,. evC ir if the reduction of the next dewde unfolds. My! . , r, \ , 

ttves facing U5 In international wpuidbave none. Wni I want ~ .«! JTVh* fW view of RritWs nlacc in ihV Ah Z ,? Icc t orate "*«* to vnie 

^ relationships ... and . .trading for Britain is real influence, tariff b * r ™ rs lp " lde thi * fl*p funriamenMl*^ 0 ■ ln ^ferendura and 

%■: nattems. ThfiEurnpean •Com' not nam*r nm£r fflunity had caused our trade de- world rests on five fundamental j Britain withdrew from the 

area ■ flat, how would a free trade aims. 


AT would be the real 
prospect for British 
trade and Industry if 
doctorate 




patterns. The European Com- not paper, power, 
inunity Js^by, far the largest The - free . trade 


and most powerful grouping in alternative has one other fatal agreement with our European 
ti *, world. trade, Since we joined, ia flaw. I do not for one mo 

5# 


.. . .. moment partners solve that? Those who Rivalry 

-. - 1 ’ «. -Q ; *>!? »e Inevitable tensions believe, any more than did the propound the free trade area Firs , i , vant t0 scc ttlc m2ln . 

and uncertainties of ouf post- recent antbontative National , „,, c i„ art rirsu 1 

, ' L ... UOO, the Community has shown Institute of . Economic and . soluuo ar f ue f , 1 tcnancc of AUanuc Uc5 * hul OT | 

o encouraging development in its Social Research study, that the ,n » interpretation of Inc past the basis of a more equal 

‘ * ; : , J ( i^. U-/i •progress -from ah originally deterioration in our foreign to a fallacious conclusion for the partnership between America-Six if we w; 
* ‘ -W S V l- rather defensive cuatoros union trade position since 1972 has future. and her European allies than propagated, an 


'Common Market? Nothing in 
! the current debate has been 
more confused, and distorted 
than this question. As a result, 
the* myth that British industrial 
exporters would be faced with 
a high protective tariff in the 
thdrew has been 
and believed. There 


devoid of enmmon sense but 
contrary to the trading interests 
of these countries — West 
Germany above all — which are 
selling far more to us than we 
to them. No doubt our trade 
with them is a larger percentage 
of our total trade than theirs 
with us from their point of 
view. But this is irrelevant. 
What matters to them is that a 
mutual raising of tariffs would 
worsen their trade balance and 
Improve ours. 




To 


fail 


*a. 

- i " 

: ; I. 


economic, as well as political w hich j 3 totallv abhorrent to the civilised world for the past ; Finland, 
argument- ri«r trade deficit anv notion of free trade with ‘-*e«tury. remaining firmly 
• . We have been able to play a with the EEC has in r reaped anybody either in our own couu- buried but not replaced by any 

considerable part, . Ip the from less than f«00m: in 1972 trv nr outside it Thev believe in alliance or hostility to ourselves. 

- . negotiation . of the Lomd Con- to over £2.2bn. in 1974. But * e CD ' rav retoirm on Third. I want to see a relaxation 

_ ventiou and other agreements our total deficit has also been direct eontrnU tn\ion the im- of tension between East and 

with developing countries, in increasing. Over this same com we huv from outride and a Weyt a balanced reduction 
bailing the lie that the Eun> : period our deficit with the ^ver that Merest if SI world of in the centre of Europe. 

‘ pean Qmfimmity is a rich man's whole world increased from T on b™ from u“ ** 1 lhc 

. club, unconcerned with the £1.4bn. to XfcSbn. To fact, our ImS^Ste Hfe« would be and cohesion of Western 


are these, 
present EFT A 
Sweden. 
Austria, Switzerland. 
Portugal and Iceland — have 
been operating a growing!? com- 
plete industrial free trade area 
with the EEC as well as with 
ode another. Tariffs' will be 
near zero by January. 1976, and 
will be abulished. apart from on 
a. few -sensitive" products, by 
1977. Britain is already con- 


Admitted 


problems 0£ ether countries and deficit with the EEC has grown rise la the cost of Home is essential t o s uch a (tjnill ' , nUlls , r{ , t free , ra ao 

continents. ‘Our membership more slowly than our total v. * . nr cnfvp««ft>i detente The . . “ 



in this country as .Utaeiively * e EFTA countries, and 

shut out. \ . . , -_ p ■ will therefore have reached a 

£°woi.ld United, not with ) ncar-nll tariff siru at i«in both 

trading and financial arrange- the. share of the trade deficit SSTSm m thnf * who are weak and ■"ISTfE? *nA T?Jv S < xTni 

mentC.tmt.at gives us our only due to trade with the EF.C has oetftivi a nd effic^ent as it she l- d,sarra >'- Four1 ^ 7 , wa ? f f.nafrnn u "h KFTA^r the end 

realistic chance of protection decreased from 41.6 per cent fercd ^ndhich tariff walls Europe.' as a rich and relatively , patron w. tit LtT A by the end 
- for ourselves and influence on to 33.4 per cent. Li in fortunate continent, to continue [of *hts year. 

ot oth'ers In a rough and 2 w increase its efforts to help the i ir. therefure. Britain decided 

” taCTiswlngly uncertain world. r OOU 311(1 011 ° ||r • e Xpott - industries wou n f thc wor |d. i want i later this year tn withdraw from 

'fttW-SSs to withdraw from 1 WU <U,U V»»' S> Hto toj. o f ■« g,th the p.unrity sod the j the EEC, and proposed a con- 

'the VC^mtuity the country Looking more closely at the tne ocsen as a ctmmry ■ men a j^ be improved, tinuation of this status quo fur 

'v*ouiff -h*va to choose between trade figures, it can be seen that has recenuy been consuming ^ And i believe, wc should reject jndustriaj goods, the situation 

two' ' r prbfbtinfny unattractive of f hc £lbn worsening in the per cenL more than i ll proauces the new paternalistic imperial - , would be as follows. We would 



...I 


^r. 


^rJndividnala dotted round the food prices caused a shift to tin- I flTOftlS should slay In thc Com muni tv.-] aUnw the las( 3,, per n{ 

.^political 1 landscape. Supporters porting more food- rrom Europe c n a “No" vote does nut be" in 7 ’* 7tb - 85 China whether rer.rpi-nf.ai tariffs between us and 

■'.pfjflia argue that; /after & prices below wotid prices. bna ' 1 lAes jt or nnl takes . ht,r P Jac ^]the EEC to disappear, 

.^withdrawing . from the ' Com- The £500m. would have been to settle what sort of pohcies ibe ^ 0 f the super- , illIat ,„ n no , ariff c 

'-irtunlty Unfl 1 tearing up bne spent somewhere in the world, country would pursue. No powers. I want to avoid a world “j 

- :freaty,. we eotrid then, without and if outside the EEC would sooner had thc antis succeeded in which they, thc super- , wmpTohn- ni .intrv 

r: undue.-, dlffleulty, ’ negotiate have been an even larger sum. in separating us from our powers, and no one else, decide ]«° l ^ ^ e ^cr cuuni^ 

•anotlfer to ove ua free trade Nor must we forget the dil price partners in Europe than they everything for themselves. ■““J L P ,?I 5 c, ,, 

- trith lt . . rises which added about £S00m. would be at each other’s throats want a stronger political influ- resr ^ n ^up. Min a 

- >: We might be able to achieve to our deficit with the EEC be- arguing about which of thc cnee for Europe. ISIISSrf 

ftis-buHtwouldboa bruising, tween 1973 and 1974. ;> two mutually incompatible x ^ want, as I believe do[^ bsu ^'^"" n 

• . - ,:;v! difficult,: tong job ip the midst . H we ignore both rood and “strategics they wished to most ple ^ this enumry. a "[Srt Uie UJL atone or aH 

- - - • ' ! of unce rtaint y abont our oil, the picture is that ip trade pursue — “free trade’ with the fnr in Rr ii,i n Tn fr .J 1 . - L ,* " e 1 81 

- ^V’":S^'»S5Pra-SSio5 with the EEC wc moved; from a classical economists, or a “siege opportune »■ * BriU ' n w Jthe lb countn«^f_both groups. 

• - . s nur former EFTA partners surplus of £7m. in 1972 to a economy” under the guidance of continue to exercise an infill* 

- ''^ : -MymnKF r vnla»nB u $ baii. What deficit of £714m. in 1974, where- those who want to cut Britain ence. for good as wc hope, more 

-f ^ eeftaia' Is ^ that- to achieve a ®s with the whole world the off from the Western world. in keeping with nur histori- than . . 

;: :r -^ • fre^. trade affreemenf with the movement was from a surplus of The world of big blocs and our size. I believe that every ; f 

"•Sp 1 -Gommtihlty we would have to fl-3bo to a deficit of £24m. in bi? powers prov i des an impor- one of these objectives is likely JJVr h „^ r de 

• j- /• SfeK wIicy which so bad changei -throughout the to setiier with our neighbours, enlarged Cmufl. w.th every (other than. conceivably, 

• ifi^ipti-Marketeers. The world in the same way as they But I lay at least equal stress one of them gravely imperilled France) do so, since such a pm- 

‘•■.:*v?c:3-- ; Would he that inside did. in our EEC transactions, we on the positive reasons for if we pull out. Ipnsal would nor merely be 


Who would put forward so ludi- 
crous a plan? Certainly not the 
EFTA countries, since they have 


Thc more candid pro* 
Marketeers admit this. The 
Ecovvmitu of May 10. after list- 
ing the alternatives, said: “None 
of this need spell disaster for 
Britain. despite the pro- 
Marketeors* " alarmist claims. 
After a No vote, both Britain's 
and - the Eight's desire (or a 
quick break would no doubt 
focus official minds on quickly 
solving the legal and technical 
sob as o? withdrawal.” Mr. Roy 
Haliersley, speaking in ihe 
Commons on April 3l>. 
similarly declared: - 1 have 
never doubted thai if we 
were to leave the Community 
we would be able to negotiate 
a free trade agreement of some 
sort. My concern relates 10 the 
price that we should have to pay 
for such an agreement." But 
these sorts of conditions, which 
we have long practised in 
GATT and EFTA— rules of 
origin and so forth revised from 
time to time — are not materially 
oojectionahle or damaging. 

It would, of course, be neces- 
sary. as in the case of Norway, 
to devise a legal framework for 
the new regime. But many seem 
still not to have realised thit 
the timetable will greatly ease 
the practical difficult jcs here. 
The necessary legislation to 
effect withdrawal — the repeal of 
the European Communities Act 
by the British Parliament — 
would take some months, and 
perhaps nearly a year, from the 
referendum date. During this 
period it would not he legal for 
either the U.K. or the other EKC 
countries to erect industrial 
tariffs against one another. It 
would thus require only a 
modicum of common sense on 
both sides to devise a legal form 
for the desired settlement by 
the time the repeal Act took 
effect. 

Thus the sedulously fostered 


notion, sincerely believed by 
many in British industry, that 
ivithdraival would automatically 
mean lue erection of high tariff 
harriers is based on illusion. 
EquaJjy important, but as little 
understood, is the real alterna- 
tive' possibility'. Even though 
highly improbable, a mutual re- 
erection of industrial tariffs be- 
tween the EEC and U.K. alone, 
though somewhat reducing total 
trade, would certainly swing 
back the trade balance more in 
favour of this country. In these 
circumstances, one must assume 
that industrial Free trade with 
the Irish Republic and Denmark 
would be continued in any case, 
since Tew people, if any. would 
wish for new tariffs between the 
U.K. aud Ireland; and Denmark 
has already decided to hold a 

new referendum if the U.K. votes 
to withdraw. The only trade at 
issue, therefore, is that in indus- 
trial products between thc U.K. 
and the old Six. which still 
represents barely 30 per cent, 
uf this country's total trade. 

But the Common External 
Tariff of the EEC on industrial 
gouda since the Kennedy Round 
averages only about 7 per cent., 
and the U.K.'s average is rather 
higher. Both arc likely to be cut 
a few points further in the 
Tokyo round of GATT negoti- 
ations which has already begun. 
What is really at stake in any 
new arrangement from 1976 on- 
wards is thus an EEC tariff 
averaging about 5 per cent, on 
only 25-30 per cent, of British 
export* and a rather higher 
British tariff on our industrial 
impnris irom the Six. Though, 
therefore, thc re-erection of 
lands is most unlikely, the fact 
remain.s that, were it to happen, 
the consequence would be only 
a minor change in Britain's 
total trade and. since our indus- 
trial tariffs arc a little higher, a 
minor swing of the trade 
balance m uur favour, 

A free trade agreement with 
both the EFTA and EEC groups 
is. therefore, almost certainly 
attainable, if wo wish tn have it, 
aud the less probable alterna- 
tive would at any rate improve 
our present disastrous irade 
deficit with the EEC Six. But. 
say some, how would with- 
drawal and thc maintenance or 
full industrial free trade help 
lo cut this deficit which is the 
source of so many of nur 
troubles? The answer is that 
the substirutinn of a West Euro- 


pean free trade area fur EEC 
membership on present terms 
would have decisive long-term 
benefits for Britain’s future. 

First, it would restore full 
Parliamentary sovereignty over 
British legislation and taxation. 
This, some may still think, is 
worth quite a lot. Secnnd. it 
would remove from our balance 
of payments The growing 
burdens of thc Common Agri- 
cultural Policy and thc EEC 
budget. Third, it would tower 
our labour costs comparatively 
by releasing us from artificially 
dear food. And. finally, it would 
restore lo us the invaluable 
right, which prevails in EFTA 
but not in the EEC. to impose 
temporary import quotas when 
in a balance of payments deficit. 

Most crucial 

Of these, the latter two are 
ihe most crucial economically. 
It is merely absurd to deny that 
full freedom to buy our fond 
at any time without artificial re- 
strictions must mean un the 
average over lime lower prices 
and therefore lower costs in 
British industry than if this 
freedom is denied i*s. Mr. Frrtl 
Pearl has admitled attain this 
week that, but for EEC restric- 
tive devices, lower food prices 
would be available: he announ- 
ced his frars “ that the release 
of large slocks of beef building 
tip in intervention stores in 
Ireland could result in the 
sudden collapse of the U-K. 
rallJc and beef markels later 
this year.” By "collapse in thc 
market” Mr. Peart means thal 
prices would go down not up. 
The greatest gain' nr all tn 
Britain's future competitive 
power would he secured by our 
return to the policy of holding 
down living costs, and therefore 
industrial costs, raiber than 
ariificalty pushing them up. 

For the truth is that in the 
end Britain can achieve sol- 
veney only by importing raw 
materials and fond at the lowest 
possible cost and economising 
in the import of manufactured 
consumer goods. EEC member- 
ship forces us lo do exactly the 
reverse. Thai is why we have 
now in 1975. even after count- 
ing in Ihe cost of nil, reached 
Ihp remarkable situation where 
our huge trade eficit with the 
EEC Six accounts Tor the whole 
of nur current balance of pay- 
ments deficit with the entire 
world. 
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companies 
return to die air 



BY LOREUES OL5LAGER 

MOST OF Britain's independent 
: ~ television companies returned 
- to- tie air yesterday, but the 
r : 'television technicians* -un- 
resolved . pay dispute that 
caused the week-long blackout 
rjf kept Scottish television from 
resuming broadcasts. " v 
, - . Technicians ■ there refused to 
return when the - companies 
ended their lockout early yester- 
day morning in iine with ..the 
national agreement reached with 
. the men's unions, the Association 
of Cinematographic. -Television 
. and Allied Technicians, an Thurs- 
day. 

.They want to get paid for the 
' four, days they were locked out 
after their strike last week-end! 

Ihe. 'Scottish technicians are 
aiso ^demanding immediate pay- 
■ ment of the £23l a head which.' 
the uni on claims, is. owed to 
them since tb® ' days of the 
Conservative- vpay restra in t! 

- When tiie national deal to 
resume broadcasting -was made- 
on Tharsday,_..-tbe.' cbqipaffis/i 
said they cvere- notgding to meet 
this claijb,. while . the union" 
s insisted ‘Jhai- it .was , still on the 
table . ahtf*" would be. fdiscusieS - 
next weekT^T 

_. The .employers: -have asked ' 


ACTT to Instruct the men to 
return to work and observe 
agreed procedures. 

Ford sends 1,000 
home after 
walk-out 

FORD lost production of 90 new 
Escort models at its £93m. Hale- 
wood factory, Liverpool, yester- 
day.". when 1,000 hourly-paid 
workers had to be sent home 
after a walk-out by 12 key men. 

Six . of them . bad received a 
recorded verbal warning for leav- 
ing work, without permission a 
week ago. They objected to ttys, 
finding and asked- for it to be 
withdrawn. . 

The waik-out occurred while 
discussions were going on and 
the company said it bad no alter' 
native .bat to send the others 
hqme. . This halted production 
for thU final two hours of the 
day shift ..-- 

-. A management spokesman 
said it ^as hoped to resume full 
production - tomorrow with a 
weej?-end overtime shift which 
had already been arranged. 


Provincial papers dispute 
threatens Fleet Street 
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BY OUR IABOUR STAFF 


Buy British to help 
our payments-Shore 


BY JOHN HUNT 

MR. PBTER SHORE, Trade Sec- 
ret ary, yesterday advised British 
consumers that wherever pos- 
sible they should buy goods 
made in the U.K. in preference 
to imported goods. 

According lo Mr. Shore it was 
their duty lo ” buy British ” in 
order to improve job oppor- 
tunities and domestic prosperity 
as long as our balance of pay- 
ments difficulties last. 

His remarks followed his state- 
ment at the- OECD meeting Jn 
Paris on Thursday when he 
criticised countries such aa West 
Germany and Japan which had 
strong trade .surpluses and urged 
them to do more to help less 
fortunate countries. 

At a Press conference of the 
anti-Market National Referen- 
dum Campaign Mr. Shore indi- 
cated that . it was surplus 
countries which he had in mind 
with bis “buy British " state- 
ment. He singled oat the car 
exporters of Germany. Italy and 
France for particular criticism. 

Controls 

Asked whether be was making 
his remarks with the Common 
Marker campaign in mind, be. 
replied: “ ti would be entirely 
good advice in any circum- 
stances.'’ • : 

,ln a statement to the Press 
conference Mr. Shore said thaf 
while wc were still in a *ute uf 
deficit people should look very 
carefully at what they were- buy- 
and where the good* came from. 


He was wholly in favonr of 
people buying what they wished] 
when wc were in balance with 
our trade. But be found ti 
astonishing at a time when 
Britain was in great difficulties- 
that so many people seemed lo 
be buying goods from other 
countries without thought for 
the consequences to the future 
prosperity of the British 
economy. 

During heavy questioning. Mr 
Shore said be was not advocating 
Import- controls — merely that 
people should look very carefully 
at lbe country of origin of ihr 
goods they bought. 

Retaliation 

As a result of. indrvuiual con- 
sumer decisions over the past 
rhree years, . Britain had 
imported 750,000 cars from 
Germany, Italy and France. He 
believed that these people had 
tskeD these decisions without 
careful thought. 

His remarks were aimed at 
those countries in a strong 
balance of payments situation 
who *' squeezed -up production 
into export markets ” in a way 
that was wholly damaging to tbv 
prospects for prin»perity In the 
world trading community. 

.Asked If this would not lead 
lo Germany and France retriiai- 
ing against British good-i. he said 
that no doubt they were aware 
that surplus countries had a 
major obligation if the world wa*. 
not to he forced into recession 
and large^caJe unemployment. 
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Index-link sayings bonds 
appear on Monday 
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-:] A WARNING -of possible indus? executive. . - 

' trial action", against national Mr. Joe AVade. NGA assistant 
'newspapers./ \ eatne front - the general secretory, said any 
National Graphical Association further attempts by the NS.toj 
yesterday, which -protested about “ intimidate members while a i 
fcJetter sent /to provincial news* ballot on the pay offer was being [toe NEW index-linked National who hold their certificates for 
Papers with -whom the NGA is conducted could, lead to action ; savings Certificate fur people »f years will attract a 4 per 
mjlispute bver pay: against national newspapers con- j n-iirement age wiil be on sale cent bonus on the purchase 


BY CHRISTOPHER H1U. 


The world's largest Rolls-Royce distributor 
now has servicing facilities for 

Daimler Jaguar Rover Triumph and Morris 
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Tbt totter, sent by the News- nected with. provincial newspaper 
paper -Society, - the .employers’ groups- ■' " 

body, spoke of deteriorating Publication of the Economist 
finances agd urged NGA mem- magazine bas. been delayed until 
hers to seek to get the sanctions to-day. or. Monday by the NGA 
lifted by -the • union's national action. ■ 


from Monday at Post Offices price in addition to the RPI 
and. -branches of the Trustee revaluations. 

Savings Banks. The Department p 
for National Savings says that, baVfi as YOU Cam 
with 20.000 Post Office outlets, - , . H n . ^ 

fes JrtfSaK 

ory able from Post Offices and 


leaflet will be ready. 


banks, including Trustee Savings 


The estimated .number of Banks. The clearing banks 
people entitled to subscribe have been notified that they will 
(men over 65 and women over receive the prospectuses before 
60) is 9m. and copies of the. the issue dale. About 9m, have 
explanatory leaflet will be given been printed, 
to pensioners the next time they 

go to collect their pensions. ^ max,mu m monthly c on- 




Chemical workers’ 
offer goes to ballot 

>_Y iOREUES OLSLAGFR, LABOUR SJAFF 

^ntasS.;:: to '' : * incraapB. would l»^new S^iraSSmSTS'J ^ bUTlon is ^ the 5“*®. \ erm 

ntWS&Bd-.- dhemiSd -coni. The remainder would . ** I ^ is ftp yrars with index-linking 

pantos .throughout the country accounted- for- by consolidating j ,)e ®" p e “v .. . in line with the RPI. But the 

will baBotediin the xominff other' payments Jnto the- basic; The maximum purchase is investor can retain bis holdinri 
weeks cent, pay offer rates. > T. r,- . • .ffio 00 >"*f ti,e certificates have a Tor a further two years and 

plus better- shift allowances and Threshold- jjayments in the; life of fiv e yeara. The nominal receive a bonus of two months* 

overtime 'cates -■ f " ‘ industri' have already been con- value wlJ be increased in line prim ri but ions on top of the 

■'The- employes^ a final offer aolidafe'd. * -**.*'. ' f^lth ihe Retail Price Index, on index-] mkiog benefit. Early 

would, increase tea minimum ‘ The unions, had asked for a ■■ a monthly basis. The gains are surrender entitles the investor 
Wtevfor ^emical workers £10.50 new money toe. Union j tax-free and surrenders after to his contributions back plus 

fro* £2450 to £33.3* this sum- leaders will make no rccoM- ! one year win pe eligible fnr tbe H « per cent, interest rate -f 

mar, M tile mendatioo-for^tbc balioL " . ^RPl revaluatflin. Pensioners he has invested for over a year. 


Telephone 01-228 6444 
Jack Barclay (Service) Ltd. 

A member of the Dutton-Forshaw group 
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COMPANY NEWS 



Charterhouse falls to £1.47m. midway 


AFFECTED BY the decision to 
defer realisation of certain de- 
velopment and venture capital in- 
vestments and by a loss incurred 
by Charcon in the construction 
industry, profits of the Charier- 
housc Croup in the half year 
ended March 31. 1975 have fallen 
from £3J5m. ro £1.47m. 

A “ substantial recovery" is ex- 
pected m the second hair, al- 
Thnuzh ii is expected that profits 
for the year will not match the 
£7.S6nt. of 1073-74. 

Charcon 's Joss was struck after 
. exceptional costs of production 
"raiionalisatinn. Ahhnujih the con- 
si ruction industry a» a whole is 
likely to remain in a depressed 
..condition until next year, appro- 
priate measures have been taken 
in Chareon to achieve profit- 


HIGHLIGHTS 


from 3.05p to L38p per 25p share. 
The net dividend is held at 1.45p 
with a final of 0£375p, Total 
cost is £30,451 (same). 


DIVIDENDS ANNOUNCED 


Current 

payment 
Allied London Prop* Int. -0.81 


Date Corre- Total 
of spondins. for 


Arthur Bell, the Scotch whisky house, is raising funds 
by a combination of a rights issue of equity and a placing of 
debenture stock with a 161 per cent coupon. Comment on 
this appears- in the Lex column, where there is also discussion 
of the Charterhouse Group interim results- Normand Electri- 
cal has had a better second half and turns in record profits, 
hut the results from Geers Gross still bear the imprint of the 
first-half downturn. In the Bids sector Croda has declared its 
offer for Midland Yorkshire unconditional but the bid for 
Dowding and Mills by General Electric has lapsed. 


Second half 
upsurge at 
Normand 


COMPARED with the interim fore- 
cast of ** similar' 1 results for the 
full period, pre-tax profit of Nor- 
mand Electrical Holdings improved 


agreed with the auditors. somewhat easier atmosphere, they from £665,000 to a record £701.000 

At April 30, net asset value add. for the 12 months. to March 1. 1975. 

__ t was 87J8p (Sip). The contingent The company's own activities after £354.000, against £383.000 at 

ability In" lhe second half and to 25 per cent, currency surrender “continue to go forward steadily halfway. 

bare for the represented 6p (2.6p> per share, and progress is being maintained.” Earnings per. 2Qp share are 

1974-75 1973-74 In present conditions, however, shown to be up from 5.6p to 65p 
1000 “2L until the full implications of the and the dividend is raised from 
ins proposed Community Land Bill l-9643p to 2. 1346 p net, the maxi- 
2M and the Land Development Gains mum .allowed, with a .finaJ of 
taxation proposals are finally m 71 P- 
. J?2 established. Che company does not The directors report- that in the 
'<,43 propose to proceed with any major last 24 weeks of- the year, the 
jq.iii commercial development. It is a croup increased output and with 
4.HW situation which must have ions- the slackening of world commo- 
*- ws term adverse effects on the con- dity prices managed to regain the 


provide a sound 
future upturn. 

The banking group maintained Crosa lDfonM . 
its strong liquid position and, as imerrst charges 
with the Insurance broking com- 
panies, achieved satisfactory re- 
sults. 

The interim dividend is held 
at 0.875p net per 25p share; total 


for 1973-74 was 

3.05p. 

IB75 1974 

nyw 

Half rear 

1373-74 

£000 

V<*ar 

Turnover 

■34 |fn 

47. IM 

IPA..',M 

Profit befiK tax 

L47H 

3.25* 

T*S5 

D-**-di. i. venture 

■-spiral 


l.fflX 

2 ffX* 

Menwracnnni: 

;n 

9X2 

3.77R 

DUinbunon and 

"^rvioe* ... 

i 17.7 

*4.1 

1777 

Inxuranc? brofcs. 

nl<2 

547 

1.235 

Banlnne. *ir. 

Hi49 

514 

1.9S# 

C<*ni ral lnr>r->si 

and ... 

1.454 


5.054 

Mtrwnty 

r, 

4 

130 

Taxation 

774 

1 K4 

5.«Jn 

Net omfti 

«>n 

1 71? 

5X19 

* Excludins rf<*v»fa]pme nt 

and vnniun* 


Management expenses 

Nel taxation 

Pref. and R ** dlvs. . .. 
Ordinary • arrUoss ......... 

Ordinary d»r». ... ... .. .. 

invest, valuation . ... . 

Fixed depoolt^ 

Net Tirreot areirs 
Debenture. * currency ins. 


4.127 

ljera 

xn 

pi 

1.1*7 

932 

87.91* 

4.16* 

P.347 

27.472 


23.946 


Geers Gross 

recovery 

trend 


slruction industry which forms profit margins' which had been 
such an important part of the “ raided " in ihe first 28 weeks, 
economy of the country, the direc- Order books present although 
tors say not as strone as a year »£n. jjivc 

Tltp current Finance Eill no grounds for undue pessimism, 
includes provisions affecting the they *ay and the policy nf inereas- 
taxation of shareholders who re- i 71 " drrect export sale? has shown 
reive further accumulating shares. * worthwhile return and is being 
A* soon as the relevant provisions “ pursued with vigour __ _ 

in the Bill have been parsed i«7*. l3 i.js -,4 


Attwood Garages 

Bon as Webb ... 

Charterhouse Group int. 
Cons. Tea & -Lands ...int. 

Geers Gross 

Grampian Television ...... 

Kayser Bon dor 

Metro Town 

Normand 

North British Stoel ...int 
N. fnd. Improvement int 

Teilh Holdings Jot 

United Engineering ...... 

West Nile Holdings — int 
WHan Investment 


0.84 
0.5 . 
0.S7 

19.5 
2.36 
Nil- 

1.44 
Nil 
L35 
0.41 

1.5 
S.13 
154 

13.44 
0.75 . 


payment 
July 25. : 
-juft 17- 
July 18 
Aug. 14 

July 18 
July U ; 


dtv. , - jrr year 


Total 

last 

year 


July 24 


July 4 
July 18 
June 27 
.July 18 


e.84 

. 

• 2-33 

0.84 

', 1.45 

1.45 V 

154 

0-5 

i47ft) 

0.87 

. — • 

3.05 

6T 

lfc5 - 

8.7 

2.36 

3.S2 

3JS 

1.24 

Nil 

137 

1.32'. 

1.44 

132 

0.5 


Oj 

1.26 

2.13 

. 1-96 

0^7 

_ 

L2G 

1J4 

— 

3.16 

5£7 . 

8.T3 

537- 


July 18 
Aug. 1 


1.4 

12.81 

0.75 


13.44 

1£ 


12.31 

L5 


Dividends shown pence per share net . except where otherwise, stated. 

* Equivalent after allowing for scrip issue. t,On capital 
increased .by. rights and/or acquisition Issues, (a) For 16 months, 
(b) For 15 months. 



Why SMC favours 
Adwest offer 


Sealed Motor Construction, sidiary, SMC Lowara Spa_ and 
which announces a trading loss of from another overseas debtor trad- 
£225.094 and a further exceptional log in Italy. The interest in this 
loss of £269.324 for the i'ear ended company .was' subsequently sold at 
February 23, 1974, sets out its a loss of some £1251000,- which had 
reasons Tor favouring Ad west's been fully provided for in previous 
bid m a letter which forms part years. . 
of Adwest’s offer document. SMC With the exception of an 
is also the subject of a bid from indemnity given to its bankers in. 
the Myson Group. respect of a guarantee .to a third 

Mr. P. Pensabene, chairman of party, amounting -to .£140,000 -for 
SMC, says that Adwest currently which SMC holds a promissory 


UNfl 


W , 1 L.%^P..|-. a- ~ 

: r -r--,v 



•' 1: : v- Yv V; v-;[ •- : -- 



jicer 

estfl 
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M and G 


. s .«e3 
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Trust (Assurance) is look good, , but the U.S.- market t- 
offering its new M and GGMaran- lias tended to te a minefield for., 

Rond this; week-end. UJC. investors' In. recent jews. jri * 




^d ' Bonus Bond this- weqk-ehd. UJC investors’ lh - reeeht years. 
enabling investors who pay-tax at- T^ospectus.page 28. " ■ ■ ^ ''.1 

the basic rate a guaranteed net • >. - •„ 

income of 8 per ceaL TnwrWvo ^ t ' ei 

for four years. Income £ J^d BARCLAYS UIlICORli :^; ^ 


hr •: 


a nn ua Ily on September..., — » .. : , ir , r . . - 
first payment due in 1976. .Bm ^JN'AlVvxAG. 





count of the initial charge,- On inve&ted-Hmly 3;4 pec cent 
death before maturity, the original ^ eaaiL ■ .■ . . * ? ■: r. ■ ■ ;f i j*: : . 

outlay Ts returned in fuu. together. . ; j.- . • ‘ L- c * 

with the appropriate; portwp of. ^ Qonuneilt 


the next income 


tSSmJSK ilS£- ^lanuched. M-'WT 

interest raies .av ^ -nw ik ., ,1 T. WA amnwg- gqpper - '-*c- — 

ta.= Tbe minimum mvestment is ^ M fer Ote -:. ,,-r-v X* 5 

zifPW. . year. The -attractions aro' ttwt “ ,rv " . 

_______ -.4. ' ■ . (financial- Compani»i; usuaBy do L- — 

COfTl Hi OUT • better- tiiaife'.;...tSt©fr:' . industrial --T-, 


The M antl G- Guaranteed BoBus counterparts in an upturn; and V ^ ,n 


Bond is vefy similar to rhe-now the :cbmpanies in this partiosdar 


throu&h Parliament the Board u ill ,-mnp »urnnvFr ..... *.-rte.S66 j has no bank borrowings, has re- note *» collateral security, there 


npical and baaktns. 
Inner neserr«. 


be able Ig consider whether rironn profit on rradm* 
.... H.VLF profits from accumulating shares should be inton-st 

and venture advertising agents and consultants either modified or discontinued 


and Hill advise accordingly. 


Statement Page 5 
See Lex 


Deficit at 

Bonas 

Webb 


Alter transfers to Geers Gross have been almost 
maintained at £142570. This 
give* a rolal of £134,111 for 1974, 
against £21-4.£5S. 

The dividend is held at 3.82p 
net Der top share, the final being 
2.36p. Earnings are shown at -1 Ip 
(10 3p) after allowing for shares 
issued in connection with the 
acquisition of Thomas Browne 
Group. 

Turnover showed some improve- 
ment at £3.8m. (£3.3Im.i. After FOR THE 16 months ended 
fax EBB 270 f *’02 4!is» net nrolil January 31. 1975 United Engineer- 
came out at £57.341 (£113.360). lag Industries reports a profit 
Although profits were down, before tax of £461,644 compared 
the net profit percentage still with £479,132 for the previous 12 
remains one of the highest in the months. 

U.K. at more than double the Earnings per top share are 
average, the -directors shown at 2.S6 d ( 3-5p > and a final 
dividend of t.34p net makes a 


- United Eng. 
turns in 
£462,000 


Cram pr»M before ux 

Tuaiinn 

M-T profit . ..... .. 

Interim Dividend ..... 

Final dividend. . 


S67.0M 
76,000 
TC.BM 
42-1.606 
rsr.ooe 
‘ *4 iae 
75.440 


■! corded 12 years of unbroken are no other contingent liabilities 
msSI increases In trading profits, and relatingtotbedisposaloftMssub- 
r4.-1.ooo i that SMCs "prospects for future sidiary. 

320.noo j capital growth are more soundly 

based with Adwest than with XRORN STATES ' 


r.9 5 no 

;o.sni 


o comment 


An upsurge in second-half sales 


Myson." 

He also points to the “volatility* 1 
of My son’s share price and notes 
that "although M.vson . has 


ITS POSITION 


_ , t _ -ubqi 

defunct guaranteed income- bond, portfolio*^ also have - ijobstantial > --.sii 

inV that the investment provides overseas, mvetlm e n ts. -The corol- /"*-■ . * east 

a guaranteed levet of income over iary to - this is that finaaciar com- ‘ " ; 

the term of-the bonds . The con- parties are -usually the worst hit - — 
tract is. however, . -written as a'j n a downturn — *s the events of 
single .premium endowment assur- 1974. proved- ■ • : «-• 

ante with guaranteed ', cash'; “ ■ ■:„ « 

bonuses, the latter proridin^ the. (- 
in com e. The company is. avoiding : .'..v-'^vVv '^-,*11 . . -itiOfu 

the pitfalls of guaranteeing.- c £, p 1>T A'lSG^"- *jv rvp 

-d4 


inomu 


combined with lower raw ma'cri-^l i announced arrangements to con- expected to report ..In about -two 
mm- pu-i^miv i . — r-_ _ r i..d i-»~ . weeks on the £1 0.4m. agreed bid 


.A PRE-TAX loss of £74251 for 
1974 is reported by textile manu- 
facturers, Ronas Webb compared 
with a profit of E20S.633 for thp . 
previous 15 month*. Turnover industry 
was £2.J6m. azainst £2 62m. state. 


The final dividend is 0..rr> nel. 

There was no interim for the 
previous period dividend were Geers Gross has all but maintained 


e comment 


total nf 2.2056p il.73pi. 

is m-h*. 


1«74. 


equal to l.47p. 

T’he dirertnrs «ay that Lhe three- 
diy week and the severe recession 
.in th® textile industry have re- 
- sul red in the inss. Howercr linui- 
dity has heen maintsined by the 
■^alc of one unprofitable «uh- 


second-half profits, leaving the 
full year down by 29 per cent. 


IV 

I 1ST '-74 

r 

n.2<s -i r its tts 

4CI.4M 9T6.1JJ 


R'CC'*otien»l rrtjil -. t 
A'n-ihatahl-* . 
PivMoertF 




■*ii7. f :» 

* rr- 
*•».-. ii 


223.4*1 
2M.7i*« 
-.71 11h 

i~^r.’ 


• comment 


Tamerijr . . 

Profh htTgrt lit 

But the latter part oF the icar i:h - ,re,: ' 

took In billings of £|m. from T. 

Browne (perhaps profits nf 
£13.000) and 2 months’ rental in- 
rome on a property acquired and 
Sidiary and the windmz-rtown nf leascri nut So it seems a fair bet 
another. The substantial capital that the rump of ihp business was _ . 

nvpBtment programme at the c;ii| lagging behind in profits but vailed P.nRineenn: has undpr. 
interlining factory at Worcester therc , wa - pl - PSSUI -p on margins ? one - s,lch transformation in ilie 
has now been completed, over- a gsrav3teri by the purchase nr new ,a si sixteen months tliai it woujcl 
heads reduced and production properly. For this year. Browne he uoulsc to draw too many mn 

could chip in a full-j-ear profit elusions from lhe latest Jluurps 
approaching £9ft.ooo and ihere will ' m 5,71 annualised basis, profits 
be the benefit of " subsiantial" are 2« per cent, lower on a 30 per 
wnlol in.fimo Hr rnnpcn lha cent, fail In sales and while Ib.it 


costs pushed Normand Electrical's 
pre-tax profits up by 51 per cent; 

1o leave the annual advance at 
just under a fifth. Margins which 
were evidently well depressed at 
tho interim stage recovered In the 
latter part of the yesr to leave 
the full year only 1* points down 
at 12.2 per cent. Export drives., 
particularly for marine equipment! **ffo‘red 
where overseas rales account for 
over 57 per cent, of turnover. 
h?*-e proved fruitful, which is 
promising considering the effect 
;h.n the imposition of 25 per cent. 

VAT could have on home sa'es. 
Although order books are look ins 
a little slimmer than a year ago. 
Normand is quietly optimistic for 
this year. The shares registered 
the market’s approval with a rise 


vert £5m. of its overdraft into a , , -- _ 

term loan, the fact remains that *? r Sheffirifl Twist 

the combined level of borrowings Jj™* and Steel. On Thursday 
would be a considerable burden Thorn Electrical Industries- an- 
on the' enlarged group." n ou need that If the offer was 

In its letter Adwest says that allowed by the -appropriate 
SMC's circulating pumps will Government authorities, it would 
prove a. useful addition to the make a counterbid. but :-it has not 
range of engineering products yet considered the terms of such 
by Adwest while the a move. 

latter's “greater financial strength** If the Office -of - Fair .-Trading 
will enable SMC to expand and should refer the takeover to the 
permit “a more vigorous penetra- Monopolies Commission, Thorn 
tion of export markets" said 1 yesterday that it would still 

After tax recoverable £212.000 pursue its offer. It is understood 
fcha.-zed £527.000) SMCs net loss that Ihom approached the Office 
for l074-7’« cp me out at £282,000 of Fair Trading some time ago 
i profit £430.000). about Its attitude to a possible 

Bemuse nf ihe nvtremely diffi- Thorn bid, but that when SKF 
cult trading conditions in Euro- sent out its offer document with 


■ r : x 

;.'j V-' *!-*>-. : 


, . . i*ean markets. SMC found it ncces- a closing date of June 12. Thorn 

of 10 per cent. Vi -Tip. where ihe yarv in provide in June, 1074, for felt it had to make its position 
yield of IP. 4 per rent. is> covered J pntenlia I losses arising from the clear In case the offer closed 


nearly three times. 


’ capacity increased. 

With effect From May 30. 1975, 
the subsidiary. Webb Interlmmss 
has purchased the interlining and 
tie lining 
Riley and 
Jhi.« business, 
to March 
of Elm. 

Sr/; h 7^r r co^n S nV S u'iu **«. *ev Vi,ld 13.S per ernt 
benefit substantially from this 

acquisition. 

1B72-73 
l 

:n sat 

1B.91S 

■Min 

SBJHW 


£1.08m. loss 
at Metro 
Town 


| non-recovery of trad- debts total- before the Office of Fair Trading 
! ling £263.324 due from its sub- reported. ’ 


BSQ Securities £1.3m. 
for Court Hotels 



..(I'l'.n i>inwvi*r 

T-' | *'nc Ios« 

Other inromr 

tnt-rrjl va^ahlr 

Lb--s before tax 
Taxation 

F>7r7'i'rdlnarr H-Htits 
Pr,*-ac. and nttnnndes 
Tjoss .mnbulable 
Dlvirtends . . 


W4 

E 

:.iw..m7 
6.431 
57.221 
125 021 

nja. 

S5.8S0 

st.nir 

21^47 

tH.lM 

e.»M 


Marginal rise 
at Allied 


A provision of £.96,000 was re- 
quired for a terminal loss on 
closure of the Essex manufactur- 
ing unit. A. final dividend- of .1.79 
per ceqL 11.84 per cent.) Is recom- 

volvcd stripping out two motor ' loWs ^ announcement by Court mended, making a Jotal of 3.46 per 

car distributor-shipa and all fl»e ^ ^ 

machine tool and planl hire in- profit of £207 473 .made for the company 

teresfe. This has apparently led The directors sa 

to a considerable reduction in o[ properties have been sold ,. . fr ^ J , 

shorr-term borrowings — £l-3om. are j the course of negotiation t However, the deal envisaged also , _ . ... 

net in 1972-73— and the group ex- JO i-pclucc both indebtedness andi includes an agreement by Court to •n Ptntland vva.s sold at MP a 
pects interest charges to bo neg- interest charges. -(sell to Tollman Hotels and Tourist sh .?. r ? — the . pr i ce I ?I x y rh,C u offe J 

lieible in lhe current year. At Th*»r*» is no dividend compared 1 Industries, in exchange for the wrd be made by RSH to holders of 
The same time activ.tr is beg inn- « ith olo2p netialSTirae ' : -h.r«. The offer w as 


generous surender values— instead .- -S* ’ & Pe-.PLANSx'-; . r .. 4f 
It has linked, the cash-in payment . . The Save and Prospea- - Group ^ 
ta'the interest rate level, at the is _ adverTislng its- various. Schemes --- a 

time. The investment may 1>e t0 enable ihvestors^'tdrmake uso ,/ 

T h o n(fi« n f irair iiJ attractive to investors wjware. no t capitei. Transfer Tw'-esimp- - :V u “' 

The Office of Fair. Trading isi y£rt rea dy lo plunge directly into <-,nn«r ■ On ; offer .w ’a rdgidar- pre^ • - sr2 'J u i 

the equity or property markets. mfam sdieme. The .Flecffrfe In’, y. 2 crasw ( 
, ::i. .' prospectus page 19- vestment Plan, . an(T k^^sJnKla 

premium contract,' The s .:’IiiviMt- 
, meat Bond- . -These j?Bpi‘iplaxm 

f AWCH1V HIGH enable invest ors to Bajdi jip a 

EAW5UH mun fund, “free of CTT,io .pr on to 

•YIPI r> ' their, children .or dtber benefi- 

* 1 . ‘ ^ ... ctaries AltrenativeJSv.'S "and P 

jLawr-son Securities is advertising^ offerinfc.;tltp-c.WbqleiJre. Pro- 
tqe- Lawson Hfgb Yield Fttnd tins ^(eeQ^ 1 Policy ; td.^irtablo lb vest 6 rs 
week-end, offerinz lnveStdrs fudit’for the ultimate’- CTT 

estimated gross yield of P^-jjamlitx- ^agttin -making maximum 
cent. The fund is invesTcdrin ^-tfia-jof'the tef-waiiMibiis."'" 
three-way . ; mix . of Preference T.-.r. - t • - . ... v. 

shares Investment trust 1 nco me ' W-WvnTirVft rit ' ’ 

Shares and high yield' Ordinary ® COffimeiU, , , ; .... . 

shares; The miniomm investment The nitroductlcm cfcGbpttal Trans- 
Is fino and accumulation units are fer.: Tax .basvjmade; lit . extremely 
available. - expensive , tq. dti,:capital to 

chlldreniibr .fngo^iA^ireiu^So it 

comment : : - 

The Lawson High. Yield Fund re- -the exemptions in order to mini- 
mains among the leaders of high misc the ultinrate C1T liability, 
income trusts. The blend of fixed- This, cah: be ^one in' two- ways, 

Ihterest Preference shares and either by: buildim? up funds that 
high yielding equities offers inves- are tax. free to be passed oof to 
prs a high level of initial income the ultimata beneficiary or .by 
together with good prospects for using the: -p olicy monies to -pay 
future increased Although shares the ultimate CTT liability: S and 
are selected primarily for Income P offers the Flexible Investment 
prospect*, high yielding equity Plan arid - the- 1 ; Investment Bond 
shares tend to have above .average -as vehicles td-build up funds plus 
capital growth prospects.- .\ .* the' Whole Ufe Protection Policy 

Prospectus page $c : : ^ ; • t0 , f W d ultimate liability- 

* ! . r'Prospdtiitt page 19 • 


luma 


Pretax 


and 


main- 

its taim*i dividend but the difference 


Th„ rt,,. ^ request for a temporary s us pen- resulting from an increased tax 

The directors say Chat a number sj0n of its share , jslJl1{r rate * 7 

or ' - The London and County stake 


i5 JASCOT^MPOUND 

advertising its International -lascot Securities is offering the 



ami 


Extracts] 
by the Che- 


. . Jffenng the i 

•'PUBS*'- investment services this Jascot Compound Fund this 1 i Hg 


don Properties increased slightly engineering side which now ac- £>35 000 i£J33Q00j 
from £374.839 to £394.821 for the counts for two thirds of * 


London 

Profit before tax of Allied Lon- ing to pick up particularly on the 


Ron la] 


income produced 


Witan Invest, 
earnings up 


- - profits. 

half year to December 31, 1974. But a 21.0 per cent, yield at lip. 

In net terms the interim divl- Underlines the uncertainty, 
dend is down from 0.8375 p to 


O.S125p but is held at lJ25p gross. 

For the full year to June 30, 
3974. dividends totalled 2.327p net 
and pre-tax profit £7W.0fi7. 

The directors say that the six 
months proved no less difficult 


Earnings available for Ordinary- 
holders of Witan Investment in 

the year ended April 30. ]975 find exacting than the previous — 


Attwood 

Garages 


North British 
Steel 


reciprocal assumption "of certain outstanding shares. The offer was 
liabilities, the capital of a sub- ”P e cted to be despatched with 
sidiary wihch owns and operates P^nuanns l»*4 report and 
the .MonteaJin Hotel, London. accounts. 

Tollman., a South African- 
incorporaied concern, owns 53 per 
cent, of Court as a resull of a bid 
earlier this year, and it has under- 


MEARS BROS. 


After tailing trom fM.rfl 2 to increared -from E236.-W lo £712531 1 
t.127 in the 6r--t half. Taxable in ihe 2S week* to April 12. 1975. :?, c V W , also to lhe c ” n . r PJ 
ofits nt .vn-wnod Gnrngm before nt- again*! ‘wl .l nk k 

irihed Ihe year to January 31. £120.000 Sates Fmm £2.24m. ,'hc nlrmu-c' w 

' The interim divificod is 0.4PR2Ap 1 1 M 

If,3fte3p. not. Las- Intel- ,r I 

••.a> I JW.ip paid from t?xablc „ . Ho- '* 1 C 


falling 


from FA4 . 752 to 


Clears Bros. Holdings expects to 
record a loss frr the six months 
to March 31. 1975, partly because 
exceptionally wet weather has 
hampered work on many major 


week-end. This offers the larger week-end,' The aiih-fis -capital :c!osed, andM 
Investor— the i minimum invest- -ffrinyth, 'hpt "this ; fs .achieved by - --*«« M 


investor— i ne - m mi mum ravesr--*™w», .opt uns . is acmevea oy r =q | 

ment is £4.000— r rhe .oppori unity tp jnvertigatinB . in- bJff&r yielding * ^7’ * 

invest overseas through the equities, thus offering investors a -i 0i Open!! 


Trident International Growth high income -<the -present yield 
Fund. The investor can save sub- h? IDA peri eenL grb^sV plus capi- 
stantlally ori the dollar premiurn'.** 1 .- JSri>wthj prospects. The mini- 
and take advantage of the- tax minn in vestm ent is£260. Accumu- 
con cessions available . to .unit ^ atioT1 units tee available- 
trusts. A share exchange scheme ; 

is available and investors also • CpIHIfieil t 
receive bi-monthly portfolio The Jascot Compound Fund 
valuations and. reports. Regular bqs attractions for investors who 
with the are looking for capital growth 
and those who are interested in 
income; The basis of the capital 
ffri»wth objective is that good 


rare banned 
csd in the intsi 

T,e Charm -3 

wsm, BiqcA 


•c sales area o 

v = home im 


meetings are arranged 
investment managers. 


• comment 


•-were up from Cl.ftlm. to £t AF,m„ period and in thv? rircum«t!»nr.e*i profits 


the Board considers that the fin 

in rerim rasulL* are sat U factory. 1973. at £fifi..‘*s:; compared with 
■^inre the hcpinninc of the year £133. 1.32 in 1973-74, before tqx of 
the relaxation in the rent freer? £J0..lS7 (£70.0321. Turnover \ia« 

10.967?) and lhe rare nl the scrip and the general reappraisal of fn-lffm. a?ain>r £«.42m. 
issue will be announced when the property world has created a Earnings are shown to be down profits of £4S0.«l 4. 


equal to 1 .SS;j »I.79p» per share. 

The dividend js held a; j..*p 
with a final nf 0.75p. Payment 
on the " B ’’ Ordinary is nit6Sp 


Includmc £15.32" compared with 1 ^* 0 * 0 floras 'subject 10 

S British' 1 Steel roim ' t - r ’ 1 1 r * sh^h"Sf.-io|lw?^th.n . - - . . . 

n,> O, rsonn ttmisn >reei T oU»ii,u.— npprovniy ihe Montcalm enntnicts and partly because of kcWKiagerff italfcve that overseas fltialijty' ^ high yielding equities 

,>f certain non-rccurrlng expenses In ! shares are an essential 'feariice- of 10 .-*** tsndervaluecL- Ail in- 
»b<f • an ^ Private portfolio '• arid 1 the hedge ..his. bets 

the North West, j international “PBffSb - offers, in-. income and capital will 
iv sayr; in a le.icr | ciKtors the tn^'hs to ihi'£$t over- " nt ' “ 1S requirement’s met in this 


?»!e scope d 

■■sable to:i^ 

. '■:» 


South connection with 
m lino of ’Hears in 
the various iransirlmn*. If lhe Rut. the cootpanv 
offer is referred to ihp Monopolies to 


. . . siiareholrlers. prospects for r he ; Sf?as usin5 lU jT tax advantages of Is D>ely that 

he v* ilhdrav 11. res , of ihe year are much better. , unjt trast investment »,! savins • fund whfch has 3 more definite 


H.r, ..2p. 


" , ra , ' oenc, jiunlt trust investment and saving ,u na wnicn nas 3 more definite 
lhe .plant, and 1 fm the rfomr -premium. T& S?"-?' 1 ?. «ore ecdwhr if 

lu.ion act r- itie?. . underlying investment vehicle ix IT 6 d f raa rkct continues after 


Results due next week 


As the country goes into the strike at Westheughton teok hold cirstomor^ of Fb* l* Kae‘« formica 
last stages of the Referendum and the competition 
battle the list of companies next bottles picked up 

week slims down. Still, there cans increased at a steadv rate, hi* of little help to profit* a? do- 
should be enough to Veep the but the usual trading pattern was mend from the building and 
analytical machinery ticking over, upset by strong demand in the furniture Industrie; n- still at a 
with results from P & O. Melal first half, so the latter part of j 0 v ebb. By ihe third ouarirr 
Bos and Hanson Trus t to r; ing the year may have experienced an pre-tax profits had fallen lo 
the list. Dc La Fue. MEPC and earing in turnover. Meanwhile £.>.$m. lifi.fim.) including around 
Morgan Crncible will also be re- general line (varied metal con- £im. first time cnntnbulwn 
porting. tainers) results tend to follow' the from Cresfield, w hite margins 

With freight rates rtill dcclin- general economic pattern and Had mme down ro 2 3 p^r rent, 
in? and no sign of any easing in overseas could have notched nn against a remparabte figure of 

some useful growth, nvmil nre- n.«» p^ r r ?m . Printing of hank 
is* P^* 1 £;is ™- l from nom*- is moving ahead mccly and 

Monday sfi mres look hkeiv. probably supporting the '.-roup 

A first time contribution worth «» the full year pre-tax profit >. on 
abound £3.9m. from its new U.S. Tuesday may rea«-h £7 4m. 
p r oli: * rose from £34.2 m. in subsidiary Seacoast Products was l£9J!m.l. Bur this assumes ih;it 
£-?s.3tn pre-tax and the group a major feature of Hanson Trust's Crnsfield will chip in the full 
forecast that although 1974-75 1973-74 performance — profil* up £lm. forecast, 
would <ee a reduction in the pre- from ££.2m. pre-tax to £in.4m. A Interim profits from MEPC on 
t.i.\ level profits would not fall Full 12 months from this subsi- Wednesday will undoubtedly be 
below those nf t972»73. This diary should help offset the con- down on the comparable period: 
suggest < “ current year total of tinued weakness or the building the question is by how much, 
around £37 m before tax with materials division as well as the There are shnyghtc in lhe city 


>ricc a 1 suspension ruriirufarJT 

equipment dlMrlhu 

r»r ivjti * vi rv , vn c Mcars' forccaxi is contained m : lhc Referendum, 

f LNTLAlND IINDS. a letter outlining tiic sale of MBins The investment amsnertc Pm™rin 

GUTS OFFER Drudging Cnmj^ny to the Wcm-; Tne lnvesuwnt Prosnertu 

minster Drerisuic. a wholly-owned I 
By Nicholas Leslie subsidiary, nf Bos Kail s W est- ; 

\ hid for Pcniland Industries, minster Group NV, for £782.1)00 ! 
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partly I**t huddings. hut half year j 

;ion from glass division probably petered out hr net pretax revenue ** -exported j tho shoe importing and mnnufac- nxli which will be used to reduce 
. Sale* nf rood the fourth quarter. hut_ this v iM 10 fan .somewhere hoi wren £4m. ; furitic and shipbroking group. Is Wears’ indebtedness and strens- 

and . r *im. i£S.Bm.i allhnueh some ! t" be made by Robert Stephen then its development base., 
recovery is possible m the cur* i l*«ldlnqs valuing the company ai 
rent half. ;£430.«xi. JVO PROBE 

Morgan Gruribic hay yet fo| ,h * Mrs. .Shirley Williams. Secretary 


pnh!i«h ;!s tn74 

accounts. «n forecasting what ihe,;;7^, v GrouV"' tabnre Protection, 
firxt quarter figure, _nn . Monday, KnISS fh * 


Finlay/McLeod associates 


the escalation oT onerating costs 
The curreni year looks like being 
a \ery difficult one for lhe whole 
of ihe shipping sector and P K 
O i- no exception. In 1973-74 


has decided not to 
proposed mergers 

will reveal IX very difficult. How. : ;'' t Z Thl'VH.ih^anJTi.w'wnifiSn between Knomley and Co- and i J'OM'OCVjjjmwotidaied Tea and 
.t, ^ M?!n Union ! JSd' Htwi'S,. H0,d,nSfc 


^ 0UTl tea company associates of and the dividend Is lifted from 
James Finlay and Co. and MeLeod 12.3lp to 13.435p neL - ° ' m 
Russel and Co: "report their re- P 

suits for the year to November 



«« jenr to rtovemuer , 

■/ft l® 7 *- ’Their arc Cessnock 1 7^3111111911 
Molditurs. Consolidated Tea and : 

Television 


Idss 


Xprt: showed profits up from . ^'uritVe^ "a'* of Northern Commercial Tnist: and M-est Nile Holdings. 

J5.47m. prc-tr.x ti* and all p.racmr,r Scruri’ics between Alqcmcnc Nederland Group turnover of Cessnock 

divisions appeared in he onjnyingj The directors 'do not however B>R, ‘ ani * Northern Cnmmcr- HoUHubs expanded from £4.!'jm. 
reason? biy r.igh demand, esneci- anticipate recommend irr> accep- 0131 Trus i ,rt Monopolies and ,0 ^62Sm. ' T here was a trading 

ally ihe thermic side which j | an bc of the offer i: is Staled. Mergers Commission. profit of £78^.000 compared with .From. Turnover/ of £L01m. 

*'*ccia!iscs in energy cnnserv.it ion.J The bid wa> announced jester- . of fZM.UOO. and taxable against £l.»,u. Grampian Televf- 

Wnli no M-.-n vet that cnnditionsj day . together with Pen tland’s pre- ARMFTACE BROS. f?_ r ^l!. s jumped from £54J)00 to “on incurred a pre-tax loss of 
h=vc deteriorated a modest rate) l: ,ninar.v results for 1974 showing Armilage Brothers lias mutually f JJ* J' ear ended 

nfgrnvth in the hrsi three months a prc-,a.x profit sharply down from agreed that the sale of the . tax or £574,000 "i^J^compared wfth 

of It), a may be expected. .£251.000 In £157.000. lhe down 1 urn majority nf the assets of its cater- ^ £U3 ' 0n0 > the net profit w ^ proQl of £306,731 for the. |K«- 

Ot.ncr results include the pr*.Mprt*ly »o * poor «hinbr..king m g division lo Bournes Bakeries £49.0001: subject to J 

hms from Percy Billon and James , Perfomvi nre. Tax lakes £88.000 will not now take place. ertrao rdteaff debits of £102.000 | ^“Ction m 

.... Finlay. an d the half-time figures^ '11157.000 1 am there »s 9n c.xtr«- Instead, an nercament has !»Cft< ,c S 5dh f «B2-«W| ' Elf t0 at 

■ i^rh.-ps nom. nT that rontin" in absence of property profits. With or possible write offs in Australia from Martin Ihe Newsagent on ordinary debit of £49.000 mil), concluded hv Arntilagc wilh Birds 1 1 Rn ™ | nff» ?»'•? shown a.s S4^p JrS-r h* * .«■ ‘neeiora sain an 

the firsr half (figures due Wed- the group's construction equip- an d of the L'Jx. residential land Mondnv. Tucsdav should -cc the ! tea-mg £39,000 (£157,000) avail- i Derby) for the sale of those ■ , s * Ptr £1 share. In view hH nSnif. i* pU * wBClher with 

mem side still apparently per- bank, while MEPC face-, problems interim figures cf McCnrnundale able. asscK including slock, for £50.000 :° r P re , vi0us »*»' lo«w and the «“WWc.. recession 

formtnc well a pre-tax growth rate jn common with the rest of Hie v.hilc Wednesday is exported ten — ; need to restore working capita). . rtTi ? l \ tf lC company 

nf between 10 per cent, and 15 property sector, of which the vast bring the half-year results from • 
per cent. looks a reasonable tar- Manhattan Centre building in Hickson and Welch and final 


ncxday). 


Metal Box's Rr«i half pur up an 
imrarevihe -ill per uenl. growth in 

nre-MV profits, hut i: is unlikely f**! - c ^ n *- lt,r,KS l P[~ Manhatl . ... 

ibai the second hrif ran hare =?: .' V) . T ”^ 5 ‘ °* P r °Damy Brussels must be a fairly si/eabl? figures of Rotaprint. N. Greening 
maichtd tbi-s. Open top sales cnm!n K in ‘he second six months. one _ outcome depends upon and Sons is scheduled to announce 
slowed down as ihe six week The substantial destocking by how much the group capitalises its annua! profits on Thursday. 
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• Alula Pacfcasins Group 

; Alliance Inxesimcm 

! Ambrose invrstmrnr Trust 
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Baraoora Tea Holdings 
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; The roliowinq arc esirafte From last year.. -7iiri Mr. J A. J**r*Jjn. 
j reports by chairmen lo annual Plan.; hurt been put into cffi-cl 
mcfftinuc to reduce mcrhe.id (-xn*-nclittire, 

Mr. Gerald Fogel of Home which should minimise short term 
l Charm said turnover for the effects of erratic demand while on- 
I current trading period showed a surins long term prospeeb for the 
“substantial increase” over *hat company. 

[of the corresponding period for Mr. K. J. Fisher of Sharpe and 
j last year. Fisher, said that while he hoped 

All indication* are tliat turn- results in 1973 would again show 
[nver .should continue to remain the company In q favourable 
j huo\ am in the immediate future.” light. “I cannot possibly forecast 
he added. another record year unless there 

| , Jr - Sydney Orchant. of bhania is an unforeseen- dramatic 
■ ware, reported sales In ihe first improvement in trade.” 

^te„ 0n ^°^L , !! anur f ClUring Sales for the first four monUu 
; div i^.ion \\crt} 30 per ronf. up on yvern un hv -ift pgr rpn r hut 

! LidL ‘Tniiv * h ' lC ° n Hholesa J e this was purely inflation* ?4 Thc 

I 2 Aft, i"h pC . r , cen !” besl llial can be said of present 

, dlLiou^h pxri nf ihu« was due* to rrjdin 1 ? is titat it nz&v havp 

ISVpT5!I^VT Vr * n ' b - 10 pur b »K® , »a out but even ®this h has 
! h Th.* pr|, ' es - . to be said hopefully,” said Mr. 

, ihe company was now beam- Fisher 

i "' n :. ,n scc l J? c of I is con- The 'outlook in 1973 for Ready 

’ r; , i , L” p0rt Cff ° rt!i ’ partlcular,y nixed Concrete remained uncer- 
i 1 1 Hf p ?: . r L , , tain, reported Mr. J, Camden. 

In the first four months of the 


w-orkina capital, i, — L-- .--»■■■ .rr;» 

I there js nn Ordinary dividend, races- th 9 prospect of showing a 
1 Consolidated Tea and Lands io « < or ,hc 
'“■Tdc ft t radim: profit of £1J»1JO«IO n 5J op) per 

ij.3s. 0OO) from turmner of £7.35m. year and there 

i£4.2m.). After investment income 

and tho shflee of assoeisitv«, prafir- net i last ^year. . 

were £2.93m. t £9. 73ml sub/eef to ^Jies .- tee . shoy. ing some 
tux uf £lJ5m. (£UJ2nm.). -extra- 15 - hoped lhat 

ordinary debits take £315,000 b8? t J™?* *'■ ^ om, "ue so that 
teredit.i £523.000). tti>idends - can- be restored, say 

Earnings arc given as 110 5a • % “'reelors. . 

<Z22P} per £1 share and the div? MRiSPSL^ ““i 048 

dend is raised from 6.7p to’ Hap emeraw ^* £[7^21 * ^ 

£149.7 ISh. 


2.1 
4 l*4.t 

1.05 


1.J4S 

r.-r-7 

4 4 

:-x* 

e; 

1.395 


0.73 


nirrenl 
1 Haney 


>car Fnihergiil and 
hail reversed lhc down- 


Although the group was helped 
by the mild winter' in Europe, 
trading conditions in many areas 
had proved more difficult this 
year than in 1974. The position 


1.05 fs> Inclndrs second juerun. 


f T e .IT ,-w l « ru U n » n 'li. al J hp record had not changed is the past few 
j level achieved in the first half of weeks, he. said. 
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toss 8 *^* turned,, a trading 


(profit 


of £ 13,000 ; 'io, a. profit of.’ -i^LV sS ’h.- 

'° d j ncn ?*x : ' BUTE - SUP 

fleure from £487J)00 . to , lAlim ATK^ ’ 
Turnover -advanced • UQUIDAlfS^r 


Pr, 

Add 


£743,1 
tax 

£1.982.000. 

(credits £303,000). 
Stated 


^ toii 


debits £150,000 ;wliK'th^ lons tf^Z? Ihis'faS 
. . r . - : --September into volun- 


fatated earnings per n sbare. tarv liquidation' ^ 



srsa «Tp gs^assresa'ss 

HoMl^ss . rn 


with 


a .rihe,-* .ClteBOw chflTO^'d^Sm;; 

t*' ' In" • Ha 


BSffog te«n rififijiw TanS" to" ■ be !. * His 

£i&°°?o Stn:”;? 0 ” £5 

Tax absorbed - , £746-000 wrhen- ihe . sta|«ment if .-aflfalra 

eYfraoro mar y-^ubmltteri v-ahdwed assets of 


(£140.000) and 

debits fSS.QOO (credits £5^e0OH SSmi" ^'•SSEGtta'.TSfitt! 
:rom to yisp^.par .XX share ■ income ^ax-rotafllng >^,425 
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SKgjd&Jgxty Zi . 1975 


concerned at 
investment climate 


BY RAY DAFTER 

ESSO. CHEMICAL, the U.K. cent of the total to 48 per cent, 
chemicals m© of the Exxon Net earnings were £&2§m. of 
~'~CorporatiOD^ has issne d a .wanv which more than £im. repre- 
ipg about rature Investjaerit-in seated noD’tecarring stock profits. 
Britain. AHnpTCa'last year th^ For the first time- since the com- 
comp,ra7 ' *?££ formation' in 1965, how- 

+££*?**£ ever, the earnings represented a 

,rtHh conciiS St’tte xur- ^* ory r * ttni 0n “ pital 

rent investorent elknate. .. 

was achieved hr a year 


-. : C-f e.^i. V 
■'• ... 


r-. ' ?! 




J : veoyeo.. xrora... cti&rgin*' marset • aaa , , 

1 Is* 11 * £** prices by an arbitrary system, of -‘200 BOttCIT'- 

-• . r '^ f*. f price control- inflation had to * *■ '•* 


% 


.- - v ?■ 
‘^v sV 

>*..'•5 i. ' 

-v ■ ’ -1 fc..Vl 


j* greatly toferted^rkesi^wr^r k “ *°vS5 aC i£» 

^growth and " .maintain export for ,°L ^ T “ J5 

^'potential m Esso- Chemical wrM market prices, -for*he first 
■£, its annual retibrt. : ■ ti »e in many years, were not 

I"; the comiemj/a hn lM ; to ***** y_“ »g:? .W 
f .its' part by seeldag out new coal- SS.Vmb oiwS^itriTSIn 1075 ” 
..ssTins raethods. It «s essentiel. don, have not Hnrttoued .In 1975. 

however that ,i£ shoitid be pre- 
^ vauted . from . charging market 


priL_ 

he contained- before Britain 
_ jjliced . itseitv hut- of the world 


.w -i Vi L( 


Brien to lose 
their jobs 


Store than 300 pottery workers 


^.TEaso’s ■ warping- -comes at a 
-''.times when a number of - U.S.- 
\ -based chemical companies are 

t. consid ering large investment in employed by H. and R. Johnson 
' rthe U.K. 0 serve Ibe European of Stoke-on-Trent are to lose 
-t.*. **j market aa> a -wboje •. .i . their jobs because of a drop in 

The report .shows', that the both home and export orders, the 


V w 




lvalue of . Essa Chemical’s sales company announced yesterday, 
rose from ‘JiEtift. in 1973 to This brings redundancies within 
ac9m. last- year, although the the pottery industry in the area 
-'t-olomedticreased by only 12 per over the past few months lo 
cait ’Exports rose from 44 per about 1.000. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
share k price k hid (£m's) k 


Bidder 


Final 

AccTce 

date 


Prior J« puce uiesc e tl umr U e taOcaM 


Take-over bids and mergers : 

In -a move to strengthen existing trading links, Laporte 
Industries (Holdings) has fonaniated new proposals whereby • 

Sohray et Cle will acquire a major holding in Laporte' for around TnJfsmeUers 
£4An- This- will be effected by Solvay subscribing for 2m. cumnludL 
Laporte shares at 88.5p a share— compared with Thursday’s price Turner (Beni 
of S2p — and the issue of' a further 2.89m, shares through the Cossons OrjL 
conversion of £2.5m. of the £9m. of Unsecured Loan stock, 3980 
—equal to a conversion price of 85.6p a share. As a result. Greening (N.) 

Solvay will, with shares already owned have a 22 per cent stake 
In Laporte's enlarged share capital. Hakyonlirrs. 

A' battle for control of Sheffield Twist may well he on the Hellenic & 
cards following the announcement by Thorn Eleetrieal Industries _G«eral Trust 
that if the current agreed SKF hid is allowed to proceed by the I £^J aU ' 5mnE ‘ 
appropriate Government authorities, then Thorn intends 0 make Midland-Yorkshire 
a eounterbid. Thorn has no stake in Sheffield Twist at present Rowan & Boden 

The J. H. Vavasseur Group had reached agreement whereby ^ co£ * a * DTS ’ 
it will - increase its holding in -Lion International from 522 Sealed Motor 
per .cent to 70.3 per cent-, a move it feels offers advantageous C°ustnjct1 o n 
tax implications of an increased Lion holding and possible savings s ^J5rnrtloa 
through cancellation of contingent liabilities to the “ material Sheffield TwM 
benefit” of shareholders. The share purchase forms part of Wright Bindley 
arrangements in connection . with the proposed sale by Lion of * mi ~**h <**** . 

British Lion Films announced in March. frea-fy rflo-iW"*«l mark-r ronHoUsutt**. friafp 

Western Mining and Great Boulder are holding talks with k Based on 29/5 - 73 . u Notional value, t At suspension. tBid. 
a view to the former acquiring the shares of the latter that it . . * 

does not already own. Western Mining already owns 48.4 per 
cent, of GB which has recently split off from its nickel mining 
and exploration partner. North KalgurU. A further statement 
will be made as soon as possible. 

-News of the deal whereby Haw Par Brothers International is 


Company 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 
per share (p) per share (p> 


189 

ISO 

176 

7.4 

AmalMclal 

— 


7 

41 . 

2-8e 

Agreed 



74 

6P 


merger 

— 

79 

77 

30 

4.5 

Ptrsn. Zochns. 

6/6 

70 

68 

30 

4.0 

Ptrsn. Zochns. 

6/6 

32 

29 

25 

1.9 

Evalnds. 

— 

21 

26 

16§ 

4.S 

Johnsn. & Firth 



Brown 

— 

18|b 

18 

20 

0.9b 

Richardson 

Smith 

6/6 

48* 

47 

36 

72 * 

Hambros 

_ . 

Brit. A- Cmmwlih. 

55*4 

50 

SI 

0.5M 

Shipping 

— 

4R7d 

425 

275 

KM 

OodalntL 

13/6 

fi*d 

13 

78i 

mM 

ETbon 

— — 

37M 

IS* 

20 

0.fl*d 

AIc« Mrtrop- 





Properties 

— 

40 

44 

43 

22 

Ad west Group 


At. 

4* 

S* 

25 

M»«on Group 


771* 

7ft 

4Q 

105* 

SKF 

12 /fi 

60M 

59 

45 

0.6*d 

Pent 08 

JO'S 


C- E. Heath Mar. 31 

Highlds. & LwIndS.DeC.31 
L. K. Industrial Dec.31 
International Paint Mar. 31 
Mallusn. & D. Mott Dec. 31 
Wdl Morrison Jan. 31 
Moss Bros. Jan. 31 

Premier Consfl. Mar. 81 
Prtsmth. St Sndrid. Mar. 31 


William Press 
Robertson Foods 
Scott & Robertson 
G. A- Robinson 
Spink and Son 
Teacher (Dstlrs.) 
Transparent Ppr. 


Dec. 31 
Mar. 31 
Feb. 28 
Feb- 28 
Dec. 31- 
Jan. 31 
Mar. 31 
Dec- 31 


3,5581 

(2,791) 

39.6 

(17J> 

6102 

6,716 

(3,585) 

&9 

(4.1) 

1.474 

m 

(1351 

3.6 

(3-2) 

1.96 

10,496 

(7,148) 

64.6 

(36.1) 

8.132 

3,693 

(S.090) 

5.4 

(134) 

1.726 

1,392 

(1.184) 

S.6 

(7.9) 

1.B71 

72 

(110) 

1.4 

(3.4) 

1.0 

373 

(86) 

0.4 

(0J) 

Nil 

1,132 

(U35) 

fi.0 

(6.0) 

2.346 

3,153 

(1261) 

3.1 

(2.0) 

1.1 

2,111 

(2.939) 

9.8 

(8.6) 

4^7 

575 

(923) 

7.4 

(8.9) 

1.5S4 

312 

(271) 

3-7 

(4.5) 

NU 

564 

(691) 

22.0 

(31^) 

4328 

L815 

(1,681) 

18.5 

U9.8) 

8JE15 

L202 

(1.010) 

1U 

(10.0) 

3.695 

207 

(66S) 

5.7 

(24 J) 

5JS13 

2 m 

(3,066) 

12.6 

(14.0) 

4.48 


(5-613) 
(1.2S6) 
(0.98) 
(7.481) 
(l.oR3) 
(1531) , 
(4.116) 
(Nil) 
(2346) 
( 1 . 01 ) 
(3^2) 
(1.415) 
(3.065) 
(4.69] } 
(8.215) 
(3.38$) 
fLBQl) 
(4.131) 



STATEMENTS 



Half-year Pre-tax 

Interim 

Company 

to profit 

(£000) 

dividends* 
per share fp) 


br'>ch .'«P«»nn»S 1 'P. hid d ^nr c?*!**! 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 
per share tp) per share (p) 


>-A p. PL ft Economic Diary 


' ; v Js, COVBpO#. Mai&et national refer- 
“■ -.fr eudum Opolliug. day on Thurs- 

; - day. 0 tl»r -events jind statistics 

.~v>V next weefeinclude:' 

' ^MjONDASH^-. hire purchase 
figures ■-for-^ May expected 
‘ Boosing- ; 9 tarts, completions 
and renovation grants (April— 
- rtrar.j .-— •■\<- 



‘ m- ■ nnd redemptions (May). 
■'HURSDAY— First quarter pro- 
visional figures for capital ex- 
penditure by manufacturing, 
• distributive and • service in- 
dustries and manufacturers’ 
nnd distributors’ stocks. Vehicle 
production and new car regis- 
trations (May— prov.). 


t®SD AY— Sterling gold and FRIDAY— London Gazette will 
convertible currency holdings include Consolidated Fund and 
the end "of May. Capital National Loans Fund (May). 


to raise its holding in London Tin Corporation from a little Amalgamated Pwr. Dec. SI 
under' 30 per' cent, to just over 50 per cent, poses difficulties Ayrshire Metal ~ 
for the City Take-over .Panel. The problem is that a purchaser Be» ver ^ro“P 
acquiring shares wbich raises its stake above the 30 per cent hmSeet 

level is normally required under the Take-over code to make a capperNeill 
general bid for the rest of the shares. The implications of the church bury Ests. 
proposed deal are wide, and the Take-over Panel will take its Coats Patous 
time before making a ruling- 


Dec.Sl 
Dec. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Dec. 31 


Value of Price Value ■ 

Company bid per Market be(ore of bid 
bid f?r share k price k bid (£m’s) k 


Bidder 


Final 

AccTce 

date 


Bryanslon Finance 7* 


Clifton in vs. 
Cons. ConunereL 


4**d 

27 


5) 


it 


0.5* A- T. Smith 

Organisation — 
0.15*d Arles Hldgs. — 
3.1 Rnblslaw 

Invest Tst — 


Conrtauids 
Craig and Rose Dec. 31 
George Do land Jan. 31 
Alfred Duuhlli Mar. 31 
R. A. D> , son Mur.fil 

E. Midland Allied Mar. 20 
Exch. Telegraph Mar. 51 
Federated ChemcL Dec. 31 
W. and J. Glossop Jan. 31 
Grant Bros. Jan. 25 

Hanover Grand Dec. 31 


1.704 (2.296) 
464 (526) 

413 (2S0) 

1 J4B* (1.180) 
S5S (750) 
1,408 (807) 

VS (153) 
47.257 (54,146) 


Mar. 31 123,700 (118 J00) 32.9 


8.6 ( 122 ) 

4.7 (5-5) 

8.3 (6.9) 

22^ (21.1) 

12.4 (ISA) 

7.5 (4-1) 

2.8 (4.7) 

9.2 (10.0) 

. . . (31.11 

227 (219) 106 0 (112^) 

170 (120)d 2-2 (1.5) 

6£24 (4,836 )a 33.9 (26.1) 

35t >16) 3J (1.6) 

677 (635) 5.7 ($-3) 

9S4 (1.813) 5.5 (10.1) 

1,547 (534) 5.4 (3.4) 

313 (476) 7.6 <8-2) 

228 (273) 7.3 (9.4) 

46 (214) 0.1 (2.4) 


3.055 
2.625 
222 5 
6.942 
1.949 
2.376 
3.465 
0.9 

M 


(2317) 
(2.048) 
(IAI3) 
1 6.391 ) 
(1.796) 
(2.192) 
(3.106) 
(2.62S) 


Assocd. Engtneerg. Mar. 31 

6,500 

(3.000) 

1.0 

(0.92) 

Barton Transport 

Mar. 15 

45Lt 

(28) 

— 

(— ) 

Bass Gharri ngto a 

A Dr. 12 • 

23,600b 

(27.200) 

1.34S 

(1J34S) 

V4nunj • 

Mar. 31 

12S 

<4.r> 

0-75 

(0.5) 

British Petroleum 

Mar. 31 

42,200c 

(289.700) 

— 

(— ) 

Matthew Brown 

Mar. 29 

837 

(80S) 

083 

(0.804) 

Caravans lntnL 

Feb. 28 

363L 

(472 )L 

Nil 

(0.7) 

rhemHng 

Mar. 2S 

125 

(122) ’ 

0.55 

(0.503) 

rrv'stalate 

Mar. 31 

GL 

(23) 

— 

(— ) 

Fairbairn lawun 

-Tan. 2 

128 

(93) 

0 813 

(0.7) 

Fresh bake Foods 

Mar. 31 

4 

(50)L 

0.125 

- (0.175) 

Gomme Holdings 

Jan. 31 

224 

(8191 

1.467 

(1-467) 

of Fraser 

Apr. 26 

1.774f 

(1,443) 


(— ) 

K Shoes 

Mar. 31 

1,327 

(1.043) 

077 

(0.6) 

Ley’s Foundries 

Mar. 31 

1379 ' 

' I486) 

1.05 

(1.05) 

Marley 

A or. 30 

3.349 

(5.348) 

1.5 

(1.5) 

Morlaud 

Mar. 31 

23S 

(220) 

3.5 

(3.5) 

Reliable Props. 

Dec. 31 

129L 

(6)L 

Nil 

(0fl38) 

Reo Stakis 

Mar. 30 

528 

(191 ) 

0.268 

(0.368) 


799 (16- J H1) 
1.137 (1.0) 

(4.507) 
(2J9) 
(2.08) 
(4.048) 
(2.536) 


(figures in paremheses arc for corrcspondine period.) 
Dh'idends shown net except where otherwise stated. 

* Adjusted for any intervening scrip i&me. t For 24 weeks, 
i Net. | Opera tine prolit. *1 For 13 weeks, a For nine months, b For 
28 weeks, e Net income — for three months, d For 13 months. LLoss. 


6.437 

2^71 

2J!48 

4.048 

2.734 

2B2 

3.SS2 

Nil 


Rights issues 

Associated Engineering: One-for-three at 43p each. 

if! Scrip Issues 

(0l 953) Coats Patons: One-for-twenty-five. 
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;.vj. s : Turnover increased 36% ' 

to £7,684,221 
. _ Pretax profits rose 
jv;-:-:;' . 62% to £607,391 

, ' Earnings per !0p share: 

. ; f 6-5p (1973 “4.4p) 
’vvv r 4t5%g ; ross-'dividenil : ■ • • ¥ 

• Is covered 3.7 times 

/- - \ ^xtndsfrojp^thB, Annual Report for't97f j .' * 

- VtMtAdfariAM’. Gerald Fogel. JJ*. • _ ■ . : ■ 

■ ; t . purin^ 1374, 7 new unrts were opened, 3 small 


units closed,' and 4 stores acquired, representing 
■- a net; 59,000 sq, ft. fncrease in selling area. The 
; K policy of opening larger units under the Texas 
f vHomecare_banner, with additional ranges, has 
resulted in the increase in turnover and profits. 

1 Home Ghanri Pottori Ud Is now trading in 
Dagenham, Biggleswade and Milton Keynes, 
with a sales area of 56,000 sq. fL 

The home • improvement market has con- 
siderable scope for expansion. Home Charm Ltd 
will be able to reap the benefits of the years of 
growth that r»-ehead. - 


'TEXAS? 

Homecfti* Centres. ■ 


Decision 
on Hull 
scheme 
awaited 

By Our Ku(l Correspondent 

THE CABINET is expected to 
decide within the next week if a 
workers’ . co-oiv-a» J vp o 1- " • "*! 
to restart production at the 
Imperial Typewriter factory at 
Hull is to set financial support 
from the Government to launch 
the project 

Yesterday, officials of the 
TGWU at Hull and delegates 
from the workers’ action group 
which was in the 90th day of 
their sit-in occupation of the Hull 
factory went to London with the 
final workers’ take-over plan 
which has been drawn-up by the 
union with the help of university 
economists.: ’ 

The plan, was given to Mr. 
Anthony - Wedgwood Benn, 
Industry 1 Secretary/ and Lord 
Beswick, Minister of State. It 
Is . expected to be presented to 
the Cabinet on Tuesday. •. 

About 1,400 people at Hull and 
another 1,800 at Leicester Inst 
their jobs when American-owned 
T->tnn • Indu , 'trii*s ■ elnwl it$ 
U.K Imperial Typewriters sub- 
sidiary for economic reasons last 
February. ’ 

About 250 of the former work- 
force at Hull have been sitting 
in since the closure. 


Results from second 
check on retail prices 

BY EUNOft GOODMAN 

THE SECOND In what may Its prices. The retailers argue, 
become a nationwide series of .however, that no sensible coo- 
price checks on local shopping elusions about long-term price 
areas was carried out in comparisons can be gained from 
Southend this week at the occasional one-off checks on a 
request of Mrs. Shirley Williams, limited number of products. 


In Southend, the bill for basic 
food items and other essential 


Secretary for Prices. 

The survey, which involved 

£3 P ’ r lS 8 ^ goods ranged from 13.73 in Sevoo 

foods in different shops and ^ mqa u THr Incal 

publishing the results on a local to * 3 - 90 m Urters - ine ,ocal 
level, showed that the Key- 
markets cut price subsidiary, 

Savon, offered the cheapest 
prices for branded goods out of 
the seven supermarket chains 
covered in the area. 

In Mrs. Williams’ opinion 


consumer group points out, how- 
ever. that another 33p could he 
knocked off the bill if a con- 
sumer was to buy Sainsbury’s 
own brand products. 

• As with the Glasgow 
carried out earlier this 


survey 

mouth 


these local price comparisons the Southern consumer group 
provide a valuable service tp will visit the same shops within 
shoppers and are something she the next month to see if the 
would like to see carried out all league table has changed signifi- 
over the country. The theory is cantly. Further price checks 
that the had publicity resulting will be carried out by other mem- 
from a shop being shown to be ber groups of the National 
more expensive than its competi- Federation xrf Consumer Groups 
tors wiil persuade it to reduce over' the next few months. 


INSURANCE BASE 
. RATES 


ti Atlantic Assurance 
■ Cannon Assurance .. 


1U% 

- 9 % 


t Addrres shown muJor Insurance and 
Property Bond table. 


:!.eod assflt- 


• . ■ - 
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HOLDINGS LIMITED 



Trading Results-— year ended 31st January, 1375 


1974/75 

1973/74 


fm 

. £m 

Tiimover 

600 

525 

tra^ding prof its 

42.3 

52.0 

Group profits before taxatfon 
^hd extraordinary items 

41.1 

48.3 

Group profits after taxation 
. and before extraordinary items 

20.5 

24,1 

f^oposed dividend 

8.4 

7 -7 

Added to reserves 

9.7 

13.6; 

Aw'tiend ; ; ; , . 


, 4 ’ 

The direetbrs arc reedmmending the maximum permitted 
efividend of 1 .90998p per share on the Ordinary Share -Capital, 
payabielst July, 1975* /'■ ■. i 

A copy of the Annual Report may beobtaipetifrorn. 
Registrars tirM^S’Gieencpa^ Place, London SWTP 7 PL 
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LONG-RANGE FORECAST 

* 

Still cool in early June 

JUNE WILL be generally rather giving an overall mean near, or 
unsettled with only a few short rather below, the average, 
dry. sunny spell* aceordtee to a ^ rrf a a ’ er ^ e TeS,™ dS 
the long-range forecast issued by ^ neax avera g e in the 

the Meteorological Office yester- west- 

day. Sunshine amounts should be 

After a cool start, temperatures mainly near average, but perhaps 
should rise, but will be variable, below average in the East 
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Suspended 
sentence 
for forger 

. Financial Times Reporter 

A TWO YEARS’ suspended jail 
[sentence was passed at the Old 
Bailey yesterday on Harsh 
Kumar, 29. of The Greenway, 
Hounslow, an Indian-born busi- 
ness agent who caused £400,000 
in losses to two London com- 
modity companies through a 
fraudulent cocoa scheme last 
year. 

Judge Gwyn Morris, QC. told 
him that he would pass a 
suspended sentence on forgery 
charges because of his previous 
good character. 

Kumar, who had pleaded 
guilty to one count of forgery 
and four Df uttering forged docu- 
ments with intent to defraud the 
commodities firms over cocoa 
shipments from Ghana, was also 
ordered to pay £500 towards the 
prosecution costs. 

During the trial, the prosecu- 
tion explained that when Kumar 
found he could not complete the 
deliveries he claimed be would 
make good any losses that firms 
in the • London market had 
suffered. 

But Mr. George Shindler, QC, 
defending, yesterday told the 
court that bis financial position 
now was such' that he had a bank 
balance of £160, a car worth 
£200 and personal effects worth 
about £300 in this country. 

His assets In Ghana of £2.500 
were not available in London, 
but he hoped to get work in an 
export-import business in 
Croydon run by another member 
of his family. 


BASE LENDING RATES 

AFI International 94% Jacobs. Kroll 111% 

Allied Irish Banks Ltd. 94% Keyser Ullmann 104% 

Anglo-Portuguese Bank 10 % Kioghurst Securities ... 12 % 

Henry’ Ansbacher 104% Lloyds Bank 91% 

Banco de Bilbao 94% London & European ... 114% 

Banco de Jerez 104% London Mercantile .... 114% 

Bank of Cyprus % . Midland Bank 94% 

Bauque du Rhone S.A. 10 % H Samuel Montagu 94% 

Barclays Bank 94% n Morgan Grenfell 91% 

Barnett. Christie Ltd. 11 %^ Morris Wigrain Ltd. ... 11J% 
Bremar Holdings Ltd. 101% National Westminster 91% 

Brit. Bank of Mid. East 94% Northern Comm. Trust 114% 

a Brown Shipley 104% Norwich General Trust 10 % 

Cayzer, Bowater Co. Ltd. 10|% Portman Guaranty ‘ 11 % 

Cedar Holdings 11 % . P. S. Refson & Co 94% 

R Charterhouse Japhet ... 104% Rossminster Accept'cs. 94% 

C. E. Coates 10?% Royal Trust of Canada 101% 
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Co-operative Bank • 94% Shenley Trust 114% 

Copleys Bank 111% Standard & Chartered 94% 

Corinthian Securities... 91% Sterling Credit 12 % 

Credit Lyonnais 91% Stewart Salmon & Co. 9?% 
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Duhoff Brothers 114%- Trade Development Bk. 94% 
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English Transcont ...114% United Bank of Kuwait 9*% 
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Goode Dun-ant Trust... 10 % Williams and Glyn’s ... 94% 

Greyhound Guaranty... 94% Yorkshire Bank 94% 
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9 Guinness Mahon 104% committee. 
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FOR GOLD INVESTORS 
LG. INDEX 
01-499 9851 

10, SL James's Place, London SW1A 1NP 


The United Industrial Company Ltd. 

INTERIM REPORT 

Results (subject to Audit) for the half-year to 31st December, 1 974. 


Group turnover .... — 

Trading profit .' 

Rents receivable 

Group profit before taxation 

Taxation — 

Group profit after taxation 

Extraordinary items 

Group profit (loss) after taxation* and 
. extraordinary items 

Dividends:— 

Interim 

Final 


Six months to 
Dec 31, 1974 
£ 

■ 1,481.964 
708 
13,717 


Six months to Twelve months to 


Dec 31. 1973 
£ ‘ 

2277236 

69,879 

17.329 


June 30,1974 
£ 

3.876.891 

73.182 

37,653 


14,425 
7 J00 
6,925 
(304)29) 

(23,104) 


87,208 

39,191 

48,017 


48.017 


13.475 


13.475 


110.835 

5SJ90 

55^45 

(1.192) 

54J53 


13.475 

18.842 

32,317 


The turnover and trading profits of the principal activities of the group are shown below:— 
£000’S. 

Six months to Six months to Twelve months to 

Dec 31, 1974 Dec. 3! .1973 


Wholesaling .. 

Retailing 

Rental income 



Turnover 

Trading 

Profit 

Turnover 

T rading 
Profit 

Turnover 

Trading 

Profit 


1,482 

1 

1.96 1 

73 

3761 

76 


— : 

— 

M6 

(3) 

1)6 

(3) 



— 

13 

— 

17 

— 

38 


1,482 

' 14 

2,077 

87 

~ 3.B77 

111 


CHAIRMAN'S STATEMENT 

Since rny last statement there hes been further and extensive reorganisation 
of your Company. We have moved out of rented warehouse premises and by 
re-negotiating have taken possession of the major part of our own freehold 
property in Leeds. This is .resulting in vastly Improved handling facilities, lower 
distribution costs and increased efficiencies generally. In addition, our withdrawal 
from the fancy goods field has been completed, although this has meant clearing 
stocks at a loss and writing off goodwill, being the extraordinary item of £30,029 
set out above. In view of the uncertainties of this market your Board felt it was 
right to take this step. 

Negotiations concerning the proposed acquisition in France referred to in 
my last statement have reached an advanced stage and we hope that they will be 
concluded very shortly. 

The reorganisation has inevitably involved additional costs which have 
affected the trading profit, it also coincided with difficult trading conditions but 
I am pleased to-say that new business has been, and is still being, developed and 
that your Company is trading profitably. 

ki the light of the foregoing, your Board has decided not to declare an 
Interim dividend. 

D. E. HILLMAN-EADY. 

Donisthorpe Street Leeds LS10 1PP 

28th May. 1975. 
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BY OUR WALL STREET CORRESPONDENT 


news 


NEW YORK, Hay 30. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


"Jiniy.j .'Hay 


A-ldwt^mph ...| 


PRICES SOARED on Wall Street compared with its original esti- ,\ m e. Staley Manufacturing Thc , fntelrtd Share Index 525 

to-day. spurred by rising hopes mate of 4.8 per cent. fell $6} to SS*.; on a merger rose lMto 1S6A.. Base Metals Mnt) 1BJ B ( 17'i .e^TE-WriiE*r.Ii i&t, 

for an economic recovery. First National City Bank pronosal from R. J. Heinz, up Si 2 , t0 andj Western Oils .UcanAlumininin; aaJ 4 - 2|i* 

Thi» now .Tones Industrial economist Leif H. Olsen said to S35 u.« to lu.afi. but Golds lost 3.0i a.l.C.o.a i 46 4S 9 

Average shot ahead 17.29 to Commecial I Paper rates could rail Ametcfc tacked on S3 to S17J !° JJ 1 ” 6 ' Cities ^ <»■«* to {jgggJgS Sa' 8 f?J Ui B 

832.29. reversing its recent down- as low as 4 per cent, in the sum- on its expectation of a “signifl- 13 1- 2 ®* Banks eased 0.34 to 260.36 aiim ctwmUsii J 37 56i* Deere.- j Jjfjg 

trend to score a net gam of 0-39 mer. indicating a prime rate low cant improvement” in second and Papers dipped 0.30 to 111.29. store* 32ig 3Ha Belmonte... — ! ** 

on the four-day week. The NYSE of 5J to 5* per cent quarter and six months ne». PARIS— Prices rallied on U.S. Aiii#Ci»l«en... ilia ills {£Sb£^_'' 1 liu 

All Common Index moved up Interest continued In U.S. oils. Union Carbide gamed S2J to Leading Indicators' record gain. Ara “' ; 1 0 Dictaphone......’" 8* 


Corning Gtaia-T..i ..46^* 
May GPU lufmtinn‘1., 42*, 

2* Crane -.1 463* 

• ■ Creole Patrol'm— 7 la 

9 Crocker Xbl. C-F.j 24Sg 
Z4»j Crtrtrn Zetlei+acb 36 
72?g- Cummins Engine! 24 - 

l?ig .CrntWe-WriSt...! «?* 


•JOhttt Ww*rm«J w* 1 19Tg~ 1 liaptf A iryrfr* . 
Johnson Johiwmj 95Ig f 
Johnson Control^ 1Hz ltli . 

JoyHanotacturgi 751, I 6012 .• 

Keiawr ALumln'ml . 30ig j 8BJg 


3B7 B Kaiser 2 odurtrieaf lQig 
24 lg Katoer 8t^el~_s.[ 367* 

.14 Key-— ~H 

LouKorc.. 37 


Dana I 271* 

Onrtlndortri**.. ! 29 lg' 


Kerr McGee— — . I 078a ! 00 1 2 
Kiddo Waller 18 V 19 


fiodciteU Isha.., 
Babins ft H aa s. . J 


The market's strength followed to SS7f. Atlantic Richfield S3i to rain of n95 on 11,0 week. 
Thursday's record 4.2 per cent. SR7. Standard Ohio S3 to $75J and 
.rise in “Leading" Economic In- Ashland Sli to S21J. OTHER MARKETS 

dirators in April. Mesa Petroleum picked up 52* 

The Adminstration. in its mid- to 821J-. r-t j 

session review of thc Budget, said Iowa Beef Processors ' gained L/anafla iI1Ia€u 
it expects the economy in 1976 to $2J to $265 on higher 26-week Canadian Stock Market 
expand 6.3 per cent, in real terms net mixed in light trading ye? 


Indices 


STANDARD AND POORS 
U.5. STOCK INDICES . 


NEW YORK , 

“■ Jliiv *n .. 

DOW JONES A VERAGES .. :p ... 

.Hume Tram- Jwlm Llil. Ira.Una • 

■ClowJ Bonds f^rt | rn !" k ^*‘ " if 

w ; " 

.VI .. ITI.f.?. RS'.n Tl.^r 

S3 ._ Ki.fl lfin.i£ ClS-On •*.** 13..-'70 1*173 Hwh 

JS *7^7 !*.->.« ? 17.01 J77.4.-I Sl.-ni 

27 ... fil..-'. 1 * - I( w .*1 <£*.U ii.®^ 17/cO I8T1 l.ow 


"Indnstnals i Composite 


Amerada Hm»,J 18*4 17*4 

Amur. Airlines...! Big 7*4. 
Amur. Brands....' 39Sg 38 
Araer. Bmsdc|ut.i 26ig • 2QU 

Amer. Can- : 'Slig 30"8 

Amrr. CjTUUUMld 1 276g 27Sg 

Amer. Ele^. PowV, lBlg 17Ij 

Americ’n K*pi«" 39*4 39 U 

Amer.Hnttw Prop 40 

Canada mixed <wS mi ownlSi SSSSS S& 1 k 45 

Canadian Stock Markets were BRUSSELS— Small minority of Amrr. sundaniJ n?a 

mixed in light trading yesterday, gains in quiet pre-week-end trad- 43 48*5 

McrRAUDME v.Einc [ c ^ er H? an : , U -?- and Dutch stocks l 6§ 

MELBOURNE YIELDS firm. British Io*t ground, French Anawmda I5 Tj 15*4 

— . ... — — — — — little changed. Golds mixed. Audw 20*3 20 

\y eenel'irffl 1 Mp.v | Mav J Mav „ , . Aobeiuer-Uiudi c7!b -6U 

Lwwtinefl*^"... 22 1 25 I 14 AMSTERDAM— Technical re- Xmii-o fileel i 28 >4 27l» 

; covery,. although rises were a.s.a 76'a 


lisa llig Deltona... ; 

457a I 46 DwrollBdlaon....; llU 
1 Dlotapfaone_ 83g 


“U Kimbwly-Ctarifc.: ' 28t g 

4248 Koppeni— 573* s B^J Dmcb 

S3 KSSoo.—— .{ .3968 387a fw.Tto---- 

,55 S!Wr— HS- “!• ISERS 2 & 


KroagCo. 20U I 20% S fcjftw M ineral* 

15 ! «*^i!SSISTr 


^idp 1Q6U 106U Libby Ow. Fcrrd.l 17 

«m--. 44 t b '441a V •' 


tions. Stores and Electricals also 
gamed. Banks and Engineerings Amrr. Cywwwtcii 27’ 
steady. Metals and Foods mixed. .\mer.Ebw.tWr, ibi s 
C itroen shed Frs.3 to 35 on final Americ’nKxpiw" 3514 
loss figures. Amer.Hutne Prop "41 

Foreign stocks firm, altiiough L 


Dover <' , orpn 44 t b '44ia 

Dow Cbemknl— 87S4 Bfilg 

Dresser — . 61H' ■ '60Ig 

DuPnm 123 128' 

Dyrao Industries) ll7g 12 

EsalePIcber t4i a 23 1 3 

Burt Sr Line 1 6U ■ 5lg 


Libby HcNbU....'.' ■ Big 
UmertftMTBoiB-.Mu 

Liilqyliti— J ^1334 

Llrwo Iadn*L-,.r 7>g 

Lockheed Alrcnti 12 T B ■ 
Lone Star Ipdnstj _15 . 


SaHlsFe Tod. — | . 

Bsal Invest 

Ssxon Lad — . ' 

Scblltn Brewing . ' 
^lihiiri bftrgfl , *- : - - " 




Canadian Stock Markets were 


Ratnn 1 24 26U 1 l4Hibiti»l«aL. ' 25 lg 24*4 


MELBOURNE YIELDS 


fi.^i 17.frO isn I.o* 

77.15 ]7.?7i7 

T7.i.j li.fill) * 433 1r 


33 ! 67.30 |-7. a? 77.15 17.? 70 

22 -7.90 • ie--.fi ?I3.:*l 77.i.j li.fili) 

Cl 97.94 iee.4S 77.17 U.940 

3' ...l S7.?A 53U.4'* *e.iis l?.A|u 

■ 19 ...I -7.911 ’ It'S.*- .“S7.e3 5?. I* 17.670 

16.. e7.05 . lfiSAt S.-i.e I i? if i*&0 

7> ,..‘*7.M i 170..79 S4?.5.'. 7?.r^ . J7.R30 

U ... ii7.pl 175.4, ?.*■?. 73 7f.ro 31.050 

1 j .. 67.es 172. 'S BSO.15 VM :'AW 

. ^7> | ' 151.33 FJ7.47 5?.if. C2.410 

9 .. o7.<* 171.91 6JO.H 7 1.90 28.440 

R .. , ej.m 1 170.JS £10^0 5«.i7 


1 1. fill) * 423 InrtiiPrMH. 
U.940 i.’plines. 23 Rails. 
1R-AI.1 


323 Industrials. 36 


(In Dividends—. 7.13 7.58 : 7 B5 

O-farnlmn. ' 13.67 14.44 14,50 

SYDNEY ALL ORD. INDEX 

M«,r 20 .May M ' H ish 1356 !»■>« Win 
37S.33 571.93 57S.9j S3D.8B iQ-1 

TOKYO NEW SE INDEX 

Base- 1(H) January 4. 19SS. 

Mar 5J ]|ir S9 l ~Hioh - i77S - 1 Lmr 1 1 7 -■ 


Aainien Oil....... 10U 


limited ahead of the week-end. 

- Most Local issues- recorded 

rhhPtrf^’ however, in fairly Z:' 

thin trading. ArL R in h«eid.. . .< 

Stale Loans were firmer. A VC 

ATO> 

Arm 


thin trading. 

'Stale Loans were firmer. 

CERMANT — Sharply higher onj4„ M e*s nr 9 

renewed buying by Domestic and[A«w'Prodijas.... «7U I 4654 
Foreign interest, particularly from 0"'t« - 2°^ I 201 a 

" *- ' 'Punk Anwrlre. 1 *'«” 


17 V i 17% 
ais* j’ 2093 
97 ; 93*g 

lass : is 

5i« . 4U 
Big 8*8 


Eaton.. J 24 1 26 U 

KGfts.:.; i i6»* ie *a 

El Pavri Nat. Gn&J 115 b- llda 

kirn SOU 306 b 

KnigrvAIrFr'ehu 471* -834 

E.M.L I 4U 41 a 

EuROibord XB 19 U 

E^rrmrL 30lg 29ij. 

Ethyl..'. >8*4 A6U 

B*PVI 87Sg b5lg 

VaireCjlil Camera - 44 U 42 S3 

FtsL Dept-aioiw 46 Sr 4698 

PI raw one Tire. lIU 17k 

Fat. >Vat. Bouton. 27^4 27&a 

Plexl-Van IOS3 Ida 

Flinticite 16 tg IS 

PIcxrlds Potter....! 2X*i 22U 

Fluor 32*1 j- 52>g 


Luhtlsol ... 54 1 j | 55^ 

Lueby sroreL..... i4ig I J3V 
L'besZouDKtowa- 14^4 ! 13% 
McMilUa „ '. 53« SSg ■ 


M*cy B. lL_i— .. ' 21 . 

’“,4 Slagnavnx ^ "Bie j 

4ja VaUinckr’tCaem 48U 

J94 UfraHfiiororLJ? «4 t 

“!*•. JUpco..„ 42; | 

46U Moratboh OIL — , 44Tg 

58*8 Morcor .1 z5 

4853 ilArmo Alldland. 1 18 . 

46M UarabaU Field-. ^ 22l B ; 
17«fl ’ 

t’ . 

lOltt M ay Dept. Store*! 42% ■ 

jg 8 MCA...„. flOlg-i 

22u McCory ....... s.f- , 

321b KTcDatinotu 87To‘ 

McOnnoeii Duug 16 ' 


the U.K. 


17.670 STOCK AND BOND YIELD5 Mar Mar 33 °mn ins ) Low 18I-, 

■n'^rj 29 Mir 22 May 29 324.44 325.68 .332.96 ’£L 268.24.13/1- 

31.050 1WA ISn 1174 

Ind. Onf. yi»M u»- .. S.73 3.7* i.c.i • 

£3.410 ,n * 1 - ore p e rjlin. 10.4.1 10..TO 11.07 ur . Mr i/ruje- IKIREY M 


7,.X> 28.410 I Lonc-lrrm Govl Ed*. 


High 69.82 174.12 858.73 B1.9E , 

(4/4t i5:ii i1 j ,5i (21 >li j 
L«w 66.ia 148.47 652-414 72.C2 1 

(Llj! ill 1 (2/ll , i2/l> 

All-Ume 1 273.88 IIsl./O' 166.92 > 
Hieh _ I(7.‘2'W| (ll/I'ij- 'lAi.'4/fif- 

1 16.26 1 41-22 : 10.66 ; 

tm, _ ig>7/i6l ,H.-7 .' jgi C-‘.- 4,4Li 

■■ T EidadmB bonds. 

iND. DIVIDEND YIELD px. 


FRIDAY'S ACTIVE STOCKS 


HONG KONG INDEX a 

"Slay 50. May ^9- rlian liia / "Lnw i/7 
520.94 324.62 ? 336.25 160.4 is 


MiyCP ! 

! Mb? 30 

: Slay 24. 19i4 

4.65 

| 4.61 

4.49 


N.Y. SE ALL COMMON INDEX 

December 31, 1W6=S0. 

- W7b jriso M’r29 M'rE8 JpySJ M'r23 

BLwfai Low — 1 : 

48.88:57.08 40.48 47.E7 47.GE 47.97 4B.0S 
"(14/5)1 dM> 


Rrorka Closing on 
traded prire day 
Orndemal P»trohn. 7*7.500 IN +1 

Telrorninpier 374.1D0 Si +1 

nulf Cul 2«u.ino yfi 4 g 

Orcidc-Dial Pel. Wu. 279.500 10; 4 16 

Texaco 238.800 23i -M 

Fed. ,Var. Mort. ... 220 JOO 1«2 -*■; 

Amer. Tel. Tri. ... 184.300 49* +J 

Plan Rescarcli 162.200 4*. 4-1 

C'laxtal Stales Hat. 183.100 9* -^U 

Wesunghouse Elec. 165,100 it; 4-1 

TORONTO 

INDUSTRIAL INDEX 

Mar 30 May 29 1975 Hiph 1975 LOW 

136-32 163.28 159.63 (14. 3 1 1M.41 ti'l> 

MONTREAL 

INDUSTRIAL INDEX 


P” 8 * SINGAPORE INDEX g 

day May £0 . AI*y £9 ■ tl : L u (.-7: | Ln* la* 

+ 1 ^40.11“ 24 1.70 26fl.69 ! 163.26 


EUROPE 


Motors and Banks led the rises. ^“#"1 ^ N ‘ Y * il 
with Deutsche Bank up DMHJiO ummn- F-^iV. . 23 

and BMW DMU. Secondary be«-kt>^i i*u.-k.. : 3517 

Chemicals rose hetM-een DM7.80 H "" el * 1®. 

and DM9.30. virile Machineries. EjS+ttv 
Steels, Utilities and btores’gamed n*-iiiieh«ni steri. 35i ft 
up to DM7. Bind, A UK-ker... a6j« 

Public Bonds firmed up tn «■*">«: •■■■ 

DM0.30. and Mark Foreign Loans ^ S£ 

were well maintained^ u-^. Waniw I 7u 

MILAN. Easier over a broad S n " ,< ® , ?! : ,2J* 

front in moderately active trad- “SS 21^:”! el 
ing. AH leading Industrials fell. 

•is did major Banks and Insur- Bnt, Pcu adh-.J 1 1 14 
anccs. 

Bonds quiet but steady.-. 

SWITZERLAND— Markets 1m- Hiuid- I 044 

proved on some support. Huion w a w-b....[ ?ig 

Holder bank Bearer held steady, Hanker Kara«....- 612 

despite worse earnings prospects BudineioiiXibn. 2 b«8 


f.m.c : X7!j 

Fort Motor :• 37 

.Forman Mcka_.l 12 ’9 

Fnxhoro 1 364| 

Franklin Mint....! SO 
Frwpi>nUiDPn>Jw 26*2 

Fruchaijf ; 17-1» 

Flhjua lailutlrlw 6 
Gr.A.C 1 lSa 


Brwk»-»yGh»^.| 1712 

BniiibWh-k 15 

, bucyrus Brie: — | 45 Tr 

lm- Budd I b*i 

Bulcc* W«tcb....[ 7lj 


S.A.F " 117 B 111, 

Oannwr. : i4lj a4l«, 

Gen- Amw. Inu.< .10 10 

Gen.Amar.TiwDr.) 32*4 -I s * 

Gan. Cable 1 10>g 10 

tren.Dynjimtc* ,.| 45t« 46 - 

Gen. blertne.. ,.| 45 Ag M*ij 

Genmu Food*.. .> BHug L4Sg 

Qenetai 47ig 48'a 

General Motor*-. | «*4 43*2 

Gen. Pub. UtU....| JL4Sg 14J a 

Gen. dienal. ...... 36 36'g 


for 1&75. ” " ‘ Bnnouphu j 10l7 S j IOOI4 

, Insurances rallied. Industrial c^mpbeiT&oVi'.-l 30is 
leaders mainly steady to slightly Canadian Pun ik-. 14 t 3 
higher. C«n*l h*n(lo!pb_l 1014 

Slate Bonds quietly steady. CirDrtwn. .[ 765^ 

Dollar stocks improved, as did 
Dutch Internationals and Germans. iv!l«rrt L*rTnlcu 65 1! 
JOHANNESBURG — Gold shares Lte"!!..™.™ 47»S 

easier, refiecting lower bullion criutew —.1 331* 

indications. Financial Minings Central d.w. ; 16 

qU HONGKONG— Prices fell across SSSi'iSSi:”! i®5 
the board in light trading. • «wuAin.i«ii...i 15 

TOKYO — Liquidation wiped out Cb*iwM«ihMi»i,, 53 
early gains and prices closed lower IS?" 

on balance. Volume I40m. O30m.) chSrte iyrtSf. 24 ij 
shares. Cbionw Bridge... 77 

Heaviest declines were noted in Cbry»V 11 

Electricals. Motors. Construction Uoemm*. - uu 

and Pharmaceuticals. i-lnn. Muacron.- 2|i« 

AliffTRALIA— Generally firmer 
but below the best in quiet city inTwiiax.... a»p 
trailing. Dk*4."VIb, 89!* 


RISES AND FALLS " _ 

Issues traded Up Down Unchanged Mir 30 Mar 29 1975 High 

-2.729 1.511 Ml 257 IM-77 133-23 197.95114/31 


4ar 29 1975 High 1975 Low I I*4XV W 

13323 197.95114/31 15ft95 t2A1 1 - 


M y 30 M y33 M'y2B M-y27 Wr23 


194.77 13323 197.95 114/31 

COMBINED INDEX 

May -10 iny 29 1975 High 


'KewHighm 149 
Lowe 7 


J 37.90 191.03(14 51 15S.02 ll/l) I Sw j t _ » 


Prer 197a i Wn 

.Mat 50 *-<i HUh - L-n 

Bats’ m a 109.67 109. W 111^1. C9.0i 
1 -jic [3/L 

Denm’ku-, 90.10, Sd^j 9t'JB6l 13.00 
i , (Ll/5; tl4/L 

Franca 65^ , fS.fc • W.e 51.70 

i . £.--.a .2.-1 

Germ'e'te-, 6&5J I 648.1 . iSb.l zlcs 

: ii/i 

Holiandi' 99-1 f : 1 w7jB I Cu.: 

i * 6/6 | |L/I. 

Italy iyi 93J8 1 99. eo \ »jc 

' i21/2i I 

Snamiw 1 10JJS 103.82 llurf -6M 

• ! .251,4: 10,1. 

Swede a >4 3^4 -sj 364.E3 i ri6.to | jiv.V- 

> • IS. -5 I .Mil. 


'.AMERICAN SE MARKET VALUE JOHA 
INDEX W 

SLarong baw 100 A ug. 3 1. 197 3. 

1375 >fj30 M'jrSf* M'.t 2S-S1\\27 M’rt3 industrials 

' Hioh Low - - 

' 88.18 87.29 88.58 37^3 87.49 > 88.15 67.76 Cold* .... 
,27ifi (S/lj 

Volume , 1««5S=100 

-00r»i 6,678 Z.EOO'i 2.710 i 2.060 2.000 


JOHANNESBURG 


1074-73 

Stay 30 May 29 Hlrti I < 


Swit. 'ri’df g«5.3 : Cw.8; fcas.l '&*>■> 

Hw 1 -6 s- ■ gi 1 I 

Indices and bus* dates (all base valnes 
100):— iai Belgian S.E. 5112.53. >b> . 

Copenhagen S.E. 1 1 ri. id - PariM 


dnstrials .. 20A.4 20S.*i 210.2 Uv 

1172i (22 

aids 314.0 315.1 379.1 2ij 

(ill Hi 

105S =100, Source: Rand Dally MaiL 
^ 1974. 


den. Bwnal .... Ad - 

Gen. Tel. Elects- <e2Ds‘ 
Oen-Tire......^..^ 141* 

Genasco..— 4 

Gearcis Pacific... . 4Big 
Getty Otl 175 


221a i»cvuiy ...... a.r • . ■ 

S 2 ii MeUehnooc 677#- 84Tg 

8 MeDnnoeil Dune 16 ‘ ' 153, 
McGraw HUJ. — j U4 | 1Z1 4 

Mere*.- 8254. a* 7 B 

fSIf Memu Lynch.... -154a . 15l B 

11^ MOM.:.;.... !,m5- 143, 

fs 48 3liuUUio«&Mln ! 65 

5?, Mobil UU ! 474a i 46Ag 

Mooaaato 1. 63$ > 61 

1 1? 8 Sloran J. K .... : -M ;■ | 64i a 

. Motorola; 50i B 4»x* 

1- *.' Murphy Oil .: J 8 it* 2 U« 

.\aWflco_..,, : o7V o7la 

. .ValcOL'hemlcsl.-: 611# SI 

115, -VuionaJ-Cjin i 1X3, i lUi. 

i4lfl 

10 . X»c. Drrtlllera.'.. 16*4 ' 15 

iis, .Mai- bervioe Liid.. (sTf. o5a 
10 hatunul weel,..., -675g i 371, 
46 MaioinM.... 644, • S3Ia 

H4- a i\'Ck —J - Ofilg. ; 66 . 

L45a Neptune Jlewr.l 14'.. I 14 
481a.-' New bnxland.UM IfiTg IBSr 
43 1; flew England Tri. . *5’: j 24V 
141, Xtafft* Mohnwfc.J . XUl, 101,- 


CdfHjiFctga; 


Can. FadOo. 


63,- f . 61* 


Kiwis b bare... 13, . 

K2b N. Uilmlustrlea^ 145, 
14 1 a . NorlolkA Western' 871g 
3 t b Moftb NaU'Usi^.i ' 641, 
44 A« Nttip States Pwr2 - xHr 
,72 Neb west AlWlM- 201* 
florwert Banco... 416, 
Nonoa Simon , 17- 

Occidental Petrol ISfig 
Ugl Ivy* Mather... 20*, 

14*s Ohio Bdlrofa-. 14k 

174b oiio..; ; 2* 

1712 Qtis hJevaror. pJig 


101* Gillette I S3 33 

78*, .Global Manna. .. I ,41a 14jg 

lift) Goodrich J1.F...J 17T a 174ft 

LOJ3 Gooilywu- Tire^..l 177g 1712 

tbSg Gould I 14 (j i*43, 

47<2 Grace W. K.. *7Ag i6Aft 

62 U Grand I'nKn ! 15Se 16 

15lg Crt. Atlas I’M Tea; 10*, 101, 

Grt. North Iron.. 145, 145, 

147a Greyhound 141* 134a 

11 ia Grailier " 25« ^6g 

161, Gull * Western.. £41, 394s 

326ft Gull Uii 20Aft 20 

351, Gal (burton itoSTg 1660* 

65*, Hanna Minin*... 431* 43 

341, HutIi Gorpn. S3Aa 25 

781* Heinz H.jI 65 S4l s 

105, Heubletn 395, 394g 

2*0 Hewlett-PackaM [ 1143, 110 1 


Ura'ihip 111* f 12' 
Owena-CorniB£.,| - 37*4 87 

Owen* Illinois— -r s9i, j 591 
Fk. Coarf PropJ Oft 08 


rDft j -Pseifio ps 


Pit. Ufthtmi-... ' 14)5, ■ 166a 

Mac. Pwr. 1SZ B 183, 

PanAmWoriclftir 4*» 46a 

Parker Hannilln . 18 1 17U 

Penn' Cental. 17g 1 J , 

PennPwftLt^.. . IB 1 I8sa 
Pen oey J . C 635, l 63'a 


Copenha»*-n S.E. I 1 n. id- Pans Ecur«e . “ “ *" 

tow 1M1. iei contm-rrhank D^rernb-:T. 1953. trading. Uo-n-i -.-la 

1W.8 (fi Antiierdam Industrial 1970. latlO.Un Banks were Strong and Coal Colgate Palm — 


mi General 2 i 73. »h- Madrid sf. si.- u.76 shares rallied. 
2S5.2 >k 1 Stockholm Industrial L I 56. >nu afinince nan 
Cli 4) Swiss Bank Corn. 31/12 ». -ui Unavajl. ec " 

laiL able. ® Han* »"nc Bank 31 7 *4. 6 Straits d, 0 yi lS, C 

Dm« 1966. (c* Closed, t Adjusted. support 


shares rallied. juoims Aikraan...| 

Mininss generaBy advanced, **| ,*„**»«», > 
did Oils, but Golds lacked coill^b!* n^!.. 
support 


F.T. CROSSWORD PUZZLE No. 2,791 

A prize of £3 i«U be gioen to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crosstcord in the top left-hand comer of 
the envelope, and addressed to the Financial Times, TO, Cannon 
Street, London, EC4P 4 BY. Winners and solution will be given 
next Saturday. 

Name 

Address 
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RACING 


BY DOMINIC WIGAN 


Penny Post has the 
stamp of success 


ComlniCo-ulAml lit* j IQTg 
t^nibueilon Ku*.j 45 1, ■ 42*; 
Come’tb Bdlfioo. 25 'a 25 
Comw-thOll Her. 105, | 10% 
LlomniiDaetelueJ 46 1, , 66 
Con. Ia1I«od _\.Y. 115, ! 1 15, 
Cooanl Food*.. .. 16a* ; 104 

Oram I Nat. fia*. 253® 25 

Cpoaumerari'weri 155a j 153# 
Umtineuiai (Jan.i 253, ] 261ft 
Upnnaenral Oil.. 64*9 I 62*« 
Cenunnul Tele.’ 1B»* j -121ft 

Ux.liol Umm : 2H* I 21i* 

Cooper 1 mills I 461|( 443, 

l'-oi.per Manae | 39 1* I 28*, 


GERMANY ♦ 


Holiday Inns 123, 

Homertuke I 513ft 

Honeywell I 385* 

12ift 

Huiirai K. F 12 

IC lndnstrlw ; 14 

U*. nwnxuic ticfiLlI 35ft 

LVA 1 353, 

Imjenioll Hand...: 79 

Inland tkeeL ' 37*, 

lnallco.. — 73, 

IBM ! 215 

Inti Flavour...-*.; 43 1, 
InU. Hamater ' 29 Tg 
Inti. HoJdlnea.... Ill, 
IntLlttnACtMin ' 44 

InlL.Viehot ! iflig 

Inti. Payer...: 1 4flS, 

loti. Tel ft Tel™. 1 ' Ss4 

invent 2i* 

Iowa Beef ^..i 25tg 

lUlnWTTWional. 113* 
Jim Walker. I 407 B 


1101* ftennzoi! United. 2l3n 
Peopleal/ro*^...) rObt, 
People* Gaa_..... a6 

I2i* Pepilco — 1 .653, 

-601, 

87*a Perlun. Hlmer....' *6 

12 p« j ill* 

12 Pfirer 1414 

.14 Pbolps Dxt*e_...( 35 
SI*. FhUadcipblaBIcc; -Id 
357 b Philip Uofria^-.J Mig 
78l* PhlUipa Petrol'mi- 657a 
37 Pickwick Inier— I 1 7 

71* Hlrtraw 021ft 

2121* Pitney Bowefi^-J 173, 
311, Pltticon- — 1 757 b 

IJk roixivia 

431, Potomac Elec-: 

B7S* PPG rnddrtrie*.., 

46>4 • Proctor Gamble 
231* Pub. Sere. 'Elect. 

2i* Pull m an.—. 

243, Pure*. 

Ill, PnroWort — 

405ft Quaker Oata. 


Teona 

» j- 22 

1 Tewaro PetTolenm' . 20 
Texaco. i 25 

- Xexaag 
TSncm 
Texas 
Time. 
Time* 
Timkea 
Trane 

[rtf. ^ 63 

rrstm-.. 106 

DnHtlea — 222 

- 48 

Mlrror„._. -173 

AS 

”? 271 

Tnm 

Trans 

Triune 

Traaa 

TraTfih 

TrlCor 

T.K.W 

merle* ' 81 

inlon_._. 30 
«Tl9£ , rnJ 18S 
World AIth 9 

»r» 261 

rinanraL:^.- 19 
1 231 

j 30th L^ntn,ry fc 1 , . 

LAHU 

COP,, 
tfnilevi 
Uni ten 

3 t 22 

er Ltd } 356 

arJTVJZ4 7425 

[.RiOD 

L'nlcro 


im, 


union 
Colons 
Dntroyi 
L a Steel 
Untied 
Dai. Bi 

Prtnfie 77*. 

pi erica. ~] 21 

si: L'jl' \tt 

Bitoa.. _ flL 
Oorpa.Ma _ 81 
inoorn .1 2ui 

Dai. Gj 

Dai. In 
Dai.iib 

U.4>. 6l 
D. Ted 
USM_ 
Drab I 
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Quebec Stwqmon 
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ACROSS 

X So long as food comes by 
Spring (Sj 

5 Soda causes a sensation (6) 

9 Position absorbing revolu- 
tionary friction (Si 

10 Don't forget to pay another 
visit f6) 

12 Takes off for space with 
dramatic scenery 1 5 1 

13 Change character of cross- 
bench i9i 

14 First person lo row as a pro- 
fession <6 1 

-16 Student choral's put in an- 
other sotting t“i 

19 Sailors swindle daughter then 
decamp |7) 

21 Pledged when elected In take 
the smallest pieco (2. 4) 

33 Bloomer made by Harlequin 
supporter i9> 

25 Temptress sounding off a 

warning fa) 

- 26 Slice missing point at Lords 

* («> 

' 27 Quick to scoff at underground 
conductor (4. 4) 

28 Angry outburst made by artist 
in season (6) 

29 Hardly for 26 to so to cathe- 
dral (Si 

DOWN 

1 Watchman’s pocket going to 
deceive with something 
inferior (3, 3f 

2 Prepared state to study one 
Scots loch (9 i 

3 Hangs about for festive 
singers (5) 


'• SOLUTION AND WINNERS 
OF PUZZLE No. 2,786 
Following are the winners of 
last Saturday's prize puzzle: 

'■ Mr. T. D. Kingdom. 2 
i^roFvenor Road, Xorthwonci, 
. Middx HAG 3ilJ. 

Mr. D. .1. Panridge, "2 Ea si- 
field Avenue. Upper Weston, 
Bath BA1 4HU. 

Capt. D. A. Wcrgan. 29 Wood- 
hurst Avenue, Oxted, Surrey. 


H This lightly raced half-brother 

by Balidar to that smart miler. 
Whistling Glory, first showed 
himself tn be a gnnd coll in the 
making when defeating Grey 
Ghost by five lengths over six 
furlongs here in October, after 
being backed down from 10 — 1 

individual, who wa« having only 
the second race of his career 
then, made his ihird and most 
recent appearance in the highly 
competitive Glenlivet Handicap 
at the last meeting here. 

Always prominent. Penny Fp.-f, 

1^ ^ ^ a 13 " 1 chance, kept cm strongly 

ME B| {fHB in the final f:«riong to take 

EM— H H — third place behind Be Tuneful 

f 9 and Super Kelly. 

I -I III-* With the benefit of that run 

4 Crait ttua finds itseli unloaded in the Glenlivet Handicap. Hide's 
<7> mount, who appears fo be well 


A YEAR ago Edward Hide, who come on as a result of that vio 

is hot on the heels of Pat lory. I shall be surprised if 4 w . 7874 . JS _ 

Eddery in the quest for this Eversholt fails to make it a isiiwu/ Verawii!; 462 -a' ' i7 ; i.a 

year’s jockey's championship, double. b.m.w_ ; ti6 i i i 14 j a.3 

found do difficulty in landing Turning to Kempton, where JJJJ- us 5 ti'i 1 I «'? 

Newmarket's Great Eastern Han- the National Magazine Com- 513' >4" 1 m sis 

dicap on Tackerton. and I am pany has sponsored three of thc Him v^rem^u. 317.5 nf+ 8.3 j ia 2.6 
hopeful that Penny Post can do seven races on the jackpot Uoniraereirank....: i»7 :+«-7[ 17) 4.4 

the trick for him in the corre- programme, thc most interesting 2^3 ;!« j ^ 1 £ s 

spending event to-day (220). unmm 2 si«+g j in | 4)3 

This liphtlv raced half-brother ' uem«g. 183 +7 ie j 4.3 


‘ Stay 30. 


NEWMARKET 
IJIO — Scarlet Wonder 

2.IM1— tversholt— 

2.30— Penny Post*"* 
.1.00 — Huntsman's Leap 
330— Habeas (brpns 

4.00 — Heaven Knows 
4 JO — Marchant 

■ KEMPTON 

2.00 — Chief Marshal 

2.30— Singing Saint 

3.00— John Cherry - 

3.30 — l^sf Tango 1 

4.00 — Midsummer l.ad 
4JS0 — Sandford Lad> 

5.00 — Tipperary Girl 

THTRSK 

2.15— Pave The Way 

2.45 — Petite Souris 

3.45— Two Ronnies 


asemac.. *ao t 1 iu 1 t.ii 

UeulrtbeDanL-....) 317.5x1 ■* 11.9- 20 3.1 

Urmlrwr 220.6*1 1 ia 4.1 

Lirckrrbol Zeml. 170 —3 . 14 I 4 Ji 

belacol«ni : 70 | 10 6.6 

Uuwboflnnnp i 155 [4 4 ! 14.4.4 

Hn^cUcpL 1 116 !+l | B i 3.9 

HBri^oertUSlltWii 170 u? B 4.6 

Hiwchfl : 128 '+2.5) 18 I 7.4 

Hocscb ■. 53.8, - 3.6 ; 10 1 1.0 

i. It. Fubcxunllq.. 3.u6; • — ; — 

Kill Mil iua«;„ 122.5 44.5 1 5 . 2.1 

Kjir-tA.ll 457 ' •» 7 j ito j 2 

K*'itb<Jl 249.5 4 2.5 ; 20 i 4.0 

Kliv.*,a.nfi1IliX7 l 98.5*1 .... o 3.0 
Kk-.-H Humtolt — ISO *4.5' B - 2.4 

hr*..UNflw<UI'V 5*3 * 16.9 ' 2.9 

Krui^i rrf.DVIlODi 127 I j. 5 • lo - 7.6 

Knn.|cakrrtil Bk. 305 J + 9 I 16 : 2.6 

L*n.fc. : 191.5 4 1.5 ; 16 J 4.2 

L.vtenurauDUKJL, 1.860 -10 . 1.3 

LiiiflmJim 56.5|-r2 — — 

U.A..N ; 156 1*2 1* 3.9 

UVununoDMia. 254 ri 46.5 14 53 

UviMige'laabalu..; £334,-2 12 . 4.5 

31 -inch. Kticttvtfft 505 15 ! 2.2 

.V*o,nrmaii!i. 96 U4 6 15.2 

en-iuwE UM 10J. 139 U7 7 I 6.1 
aWmrbl UUW.. 64.5 b!' 4 2 yS 4.6 


BhcmWaBlret...' 113 i4 2 16 7.0 

scbmiiK ' 399.5 -9.5 I 20 2.5 

M'.-nuTi* - I 248.5' , 4.3 | 16 2.6 


Id ! 2.2 
6 I S-2 SWITZE RLAND • 

dl?:S * vX 




S3 


it 

WrriiawiM 





tO.76 (40.21 



«h*av L'nR Vi 


30 10.3 
111 1.6 


New. 


6 Ncwagents' in part of car treated with S st. S lb. is sure evenl. to my mind, is the She »Mmn. | 248.5' ,4., 

factory (5, 4) to CO close, and I take him tn Magazine Stakes (3.301. a handi- ’* J * l,cter 7 260 ...... 

7 Memorable Texan fnrt made ?aio hw second course and cap over six furlongs for three- 322 1 2 

in the doctor's fashion (5) distance victory. year-olds and above. Here the ifc-raunn ' 1&6 .+ 1.1 

8 Gua ran tee passage money (S) Half an hour before the Groat two I like bout arc Eversholl's 

U Spoils a heavenlv body (4) Eastern Handicap, many r:-rr-. siahle mate. Questa Notre, and park 

15 Laundry spots hollow form cners arp like!-.- Jo «;de with th^ the Epw>m-lrainrd Last Tonoo. - — p— - — r— 

used for casting (4. 5} Harry W race-owned and trained Lord Kairharen'c Questa M*v r-o i+Jf 

17 Short letter submitted to court De^tino in the Ghansiily Perfume Noire, whn had a profitable ram- — — 

of first jurisdiction (5. 4j Ladies Race I'J.OOi. paisn in 1974. winning three .Mr l.M,uraw 

18 Sally forth on April I (5. 3) Although this tough four-year- races including York's Wykeham 


22 Dramatic hit during progress Blackwell's mount. Erenhn't. Knavosmire recently. 

of gamp (2, 4i Ewraiol!. a strongly-made Lost Tango also ran well to be 

24 Existentialist is a long time f rc J" Above Suspicion cnlL who placed on hi* most recent 
in prison f5l * s owned by h;s handler, appearance, finishing a four 

23 Displav of temper in sight Bruce Hobbs, showed improved lengths runner-uo to the. lichtly- 

(5) form on his last appearance weighted Mr Eagle in a five 

SOI 1 fTf ov to pi 5771 F when cettinz the better of furlongs handicap at Thirsfc two 

rnUTIOTi TO PLZZLE Mayumbc over lhi« d«tanr<? of weeks ago. after not enjoving 

«o. one-and-a-half raties at Wolver- thc best n f runs. In receipt of 

hampton. 11 lbs fmm Questa Norte, he may 

In the belief that he may have just have her measure 
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tOBEl HL _ 
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fiifflf FtP 


63 a a 

\mm 

u m a a 0 0 


SPAIN * 

Slay TO Prr rent. 

Aslan ii 310 

Ranra Lope; Qu«ada 7K 


0 M F-O-R 


Banco Bilbao 

Banw Atlanrico *i.nro 

Banco Ce rural ... 

Banesio i?30* 

Banco Extnnof 

Banco General 


5S7 

ncfli va 

LOOS 

M3 

510 

LKJ 


|^iX!Pif?jglSlSI£>5 'fflf iG\R\E'T\ I Banco Granada *1000* en 


□ 0 a u H B a B 
BH3iKai3 aaoEaciaaa 
g 0 0 a-n -B a -a 


, a a- 0 nan. 
loaaSaEaa ananang 
, a 0 s : n q| a 
EinansHsanQ oasa 


m 0 


E 



q a o 
ssjoaa 

[sjssa^anS 
... G. B 0 3 S 
[fiaaos aoaffigag 
. 27 n U Q- a n _ 
iBma rigaM' asaonsa 
a G3 n •• • 0 "B n : 
G30SE33. 033333 


Banco Hlsoano ........ W 

Banco Branca — ........ 7& 

Tnriuban MB 

Banco Ind. Cal. «1,WC> <20 

Banco fllcreanlit ‘l.OMl LOIS 

Banco floroesic 390 

Banco Occidenal 443 

Banm Popola 720 

Banco Saniandrr ’?20< 1J120 
Bani-o l.-roaijo il wn. .. 770 

PalK.O VlZVd-4 .. 773 
Patna Zaracosani) ... 732 

Pankunion 490 

M'os Hornn, .... 177 

Pah-.TeJi Wllces . *W 

• rivft, 3J5 

c.ir. .... «SS 

firccinco 1S6J" — 

Pra-:ad<« 770 — 3 

Inmnbanil - 172 — 

FnrrRMS Ara . . . 1S7.S 

tl^nannla Zm 1 " US 

Fvnl. Rio Tinso !MJ 

Fec?a « l.*Wo » 138 

Frnoja il.«*o* liS 

FinaRaauiQ PA 517 

Finaiwauto Seniaos -. ^2 

Gal. Preciados 43S 


1I.<troIa 

!*>* riuern 
Motor lbcrica . 

(Karra 

P^irnljlrr 
Sirr.o PaoaKra 
Scat 1 1. win I .... 
Somalia Eiec . 

Sniare 

Trlcfnnica 

Tuhaccx 

I'nion Elec. . .. 
I'nion y Fenur - 


ISO - 1 

. 22S -2 

23S _ 

.... 805 - 5 

. .ns _ 

MS +150 

2M — 

. 134.99 - 050 

MOJO + 150 

23*J0 - 150 

300 — 

UU| -2 

- fclO — 


Urbis 250 


NOTES: nvrnsis prices ncludo S 
prcmian jti-ician dlriOcnds are ibown I 
alr^r mtWioKirc ts«. I 

♦ dmjo 4ran.ain. unii-M oUHrmic nairt. 1 OSLO + 
4, Sr !W) drqnm. unless otherwise siaictJ- 1 
9 na«iS<»(iirnnn-.. unir^s ntiranrn.e statol. 

■I* Frs.oOn ilrnnm. cnln^ eih*-rwaM/ staled. 

' Vcn M J<-nnm un!-^i oihcrwi-.r> vutrt. 

3 t*nr.- ai tn«r of «usDrn<non. 


h Avuai.-i rti-:i|..nj aff'-r mtip 


\Sm -Ij. Sc^.; ** 


— ar.,1 neld fsrliw! - forciJil nasmen:. t Indu 

+ 0J5 *i , i d d|i. ■» l , 5rfi'-:>il iradns. ; ?,finoriiv 

— bnWr-rs <*nlf. v Merger w\Kiine. * ArtM. 

— * F-4 ' Tratf*d. ; Seller - Aisnxnrt, 

— are R» nchw. Et Jmdrnd. jc Ez 

— B'Tto t~ne. u Ex all, a Interim uses 

— uicreasrd. 
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c ■'. *;•;• v'P'-Y-' !• ." ■ .'• ‘ ' 

r v *2f5f*4 - ^ .farther, mm tfirough lack of 

, : « *\ n' / . ’First DecftH* lap t Accwtnt : interest. than, because jrf any other 
*i. ■ ‘ - Sadibgs - atotgL-Deuiute';' Bay ■ influents.': 

' *»**>¥&...' . • May 5 ' 3fay 1S ; -May 16 B£pre2g • Institutional ■ demand coupled 
%* • i y : '"'Vbf 10 -Mi*» ' Sfay30 ‘ Jfmu 19 with business released by over- 

'•«•• *»•, /'>■ •'.- : ' Ivn, 2 Jqb. 12 Jan, 13 iJtps. 24 - raa * activity in Gold shares again . 
?-»■_ 1*."' : , _._ __ made .'.far .a firm trend in the 

' ’>>£<: V. • - 'inwsuwsnt currency -markei and 

*:.• v '■ ' Tu f Vnk * il: rit.rfrn. ■ **** P/tofum rose a point more 

’ '• VJ£2KVt l ?2?jfrtf*^- ***'',*®. 110 per cent. Yestonja/s SE 

*' m ' - ' tMu^stfcJwfc^sWlftfc the Account eon verson factor- was 0.5369 
- . * ■ caste lff 4-jfae yesterday. Lead- (0.5372). -. 

c. •■’■• - - mz industrials graduaHy lost' . 

>. Hambros laterally . 

. . **4 f< -. n . .jngsl The FTSO-slittro^ftidex which ■ An unsettled market;. of fate on 

.: !»;.’■ ■ ' showed a loss of p at i '-p-ni. the company’s connection with 

-- -.’VV t..- ■ ended a riot Woe at' 84S.1 and the Heksten shipping group. 

/ recorded a ftiii of-aj on the week. Hambros picked up fete from 
r- 4 . 7 .*i,i .* Some fairiy- persist ani selling of.l48p to dose 2 better on the day 
V . - - jCourtauldG, «.<Jow^atl34p. after --at 155pon a report thaia director 
\ • ." Vos*-.'. . .• ihe MwimtsiTdayfs rise of 11 on the of the bank had mated that 
: . ^results, unsettled the other leaders alt of ita loans to'Xorwenian ship- 

. and branght- about a sympathetic owners went considered as secure 
• reaction. . Otherwise, the day's -end that* there was no danger 


bove worst after another quiet trade 

3.4 at 345 . 1 , after 343 . 2 — Properties lower 


FINANCIAL TIMES STOCK INDICES 


F.Tr INDUSTRIAL 
ORDINARY INDEX 


NSS finishing 2 off at- 94p and was also announced that 3,9m. 
W. H. Smith “A** 3 easier at 406p. shares previously held by the now 
Elsewhere, Marks god Spencer defunct London and County Hold- 
were finally a penny cheaper at inju had been placed at 4}p a 
231 p. after 22Qp, and “Gussies" share. Whftecroft were weak Ht 
“A ' ended 3 lower at ISSp. after 63 p, .down s. while falls of 5 were 
18 1 p. H nme Charm burdened i sustained by Xairn and IVtUfam- 


lioremmenisea....... 

F»wt IntrrMt -... 

In-fuemxi Unlinuy... 

(inld Mine* 

UnJ. Uiv, VM. 


Mar | May ' 

85 L a I 

57.58 57.60 


57.84 57.00 58.14 57.66 57.58 57.60 58.97 

37.96 57.93 37.8e| 57.72: 57.67’ 57.6* 58.11 

545.1 548.5 546.fi! SOS A 1 355.0 349.7; 276.3 

489.0 425.2 450.7i «55.7 455.2 : . 442.5 50ZJ 

6.04 6.94' 5.97; 5.87' 6.35;' 5.96' 7.18 


harmn^j Yld.fciullNai' 18.00 18.02: 18.10J 17.79. 17.7l[ 17.96) 18.30 

K'Stauo<neii«xi if-.... 7.88 7.85. 7.8 jj 7.92; 7.961 7.84, 7.66 

OwJiqg*. lurtarf : 6.340, 6.000' H. 204 1 '6.750; 6.B40I 7.561; 15.7_|^9 


penny to Wp on the chairman’s son. 


Renwick, 


. Some fairty ; . persistant selling of..**8p td elose 2 better on the day • ' " “ : • |I Elsevhere. Sheffield . Twist relin- picked up to close unaltered at 

C0urtflu7dE r ..6.d.ow7L,ac.l34p I . after-St l55p on a^report thai a director — : i ^ \ — \ f ■ qu'-shod T7iurhUay‘«i rise and niore 40o. after 47n. but Lucas saw iin 

, <he previouiTiU^s rise of 11 on the of the bank had stated that . ' I f\.k I } ' which foSoued the possibility of 3 at 114p. Attwood Garages shed 

. results, unsettled the other leaders of ite loans to' Norwegian ship- £W} ” r . ' " T : ITS ( a' Thom Industries enunter-bid io a penny to lOp on the lower 

and brought- about a sympathetic owners were considered as secure — i \ l SKF's offer, the close being 7 profits. 

- reaction. Otherwise, the day's -and that' there was no danger i • ... T/il i tower a 1 80p. North British Steel .. « .. 

: 6osh wssi was-Hght and confined Jo the bank even if wme of its 150“: *7. ' ' H : “Y hardened 1 to 25p in recognition -i-ho^L Veu^MoJis f ! 

ss&a«!‘s J - . , r— ... — m zd 

■ : *r^drafr-sh«vdnjj, thesUghUy^ deSninf 5 to “ ! : at 4 op. * nn fi. East Midland AUled Press s -A'* 

• eaB«r tftnd «r% ; helng seen In -a 'sign. Home Banks closed above Breweries dosed wilbout much the dividend omission and trading Apart from Tate and Lyle. 3 slipped 2 to 34p. 

; ; fortfarir-tatt- -Pf ~ . peT ednt.:To the day’s v/ovat to end with minor alteration, bui A. Beil were note- deficit. cheaper at 2-ttip, after 24.?p. lead- _ 

. ..IdS^l' &..&£' nVActuftriea All- net losses.' Bardays, in fact worthy in Distilleries for a fall ing Foods were quiet and litUe Properties dip 

* aba^3ndW^QI the few; sectors to dosed with a penny improve- 01 7 al H 8P on the proposed EMI easier chansed. Among secondary „ ..... . 

' , 2«p. 8£ter^p! A P mon g " rights " isstSe. f™ 1 ***'** . gu*. Roberts™ moved up 3 .0 *2^355*™? fi™ hai 

^arlydulCon^tontitnjed fears about Hire Purchases IJDT at *>10 re o w E*IT turned easier fallowing a 86p in response to Press com- »'e*inesdays mepl first hair 

fiu3 hert IVednes-' covered 3 of the Tireidnus P rfav’« Brings had an easicj appear- sell recoin men d* linn after the re- ment on the preliminary results, results which, it has been sug- 


»J®SC6 , P»tdts au6 hext W’^nes- covered 3" of the preidous dav’« uuiidings aad an easicf appear- reconimendiiUnn after the re- ment on the preliminary results, results which, it has open sug- 
._ -'-v. ? . SS^^FT-Actuvxes. Index for fall of5 whichrJflerted the defer- ra> ‘®r Vioodnm rcaiiL-u b crn , upsurge and touched ISOp Alpine Soft Drinks improved 5 H5 3Ted ' rou,d J se f l ]? e 

S! ' ‘^-Sc sectfon^gase : up. 3.7 per cent ment of the Preference dividend [?, w J?, e H- and It. Johnson- before closing fi cheaper on the 10 75p. ahead of preliminary the mierim dividend set the seal 
ft - .-L u/. J1L C,L u * .¥* c r-reiercnce amaeno. RirhqrriK TiIk Ho«>d in Hieaner 101- o-.— « - _.__i * r- n 1 nn m dpnmvri Prnnertv seer on. 


i-. ^c* i, 

: - 1 e< 


remarks at the annual meeting. Broken Hill Proprietary, however. 

• Nor a particularly happy sector. 3"' d fft “JffjFESI™ 
Engineerings had fails ranging to 20 Wore t0 

b m the leaders. Ahead of Mon- a 10 J ,fi0 P- ' 

da.' 's preliminary results. Metal In subdued Motors. Rolls-Royce 
Bos shed that amount to Jnnp. were a penny better at 81p in 
after 2S7p, .while Hawker .were response it* Press comment, while 
similarly lower at 278p on worries Pride and Clarke put on 7 to a 
about falling foreign orders. GK,\ 197-» '“ high ” of 12fip oh small' 
gave up 3 in 24lj}\ after 244p. buying in a thin market Duntop 
Elsewhere. Sheffield. Twist relin- picked up to close unaltered at 
qu-shod Thurhday’s rise and more 40n. after 47n. but Loess saw un 
which fOjoupd the possibility of 3 at 114p. Attwood Garages shed 
a 1 Thom Industries counter-bid to a penny to lOp on the lower 
SIvF's offer, the close being 7 profits. 

tower at 69p. \ : r»rtb British Steel .. v ' . tim<1 » 1lftpri 

oWl^ooJl Tho'^n To" XeSers to * 

buildings tecame reactionary wilh Kloi%r ,h l^iD 0 ^i? P totaSff 
Hawthorn lAcim pmriallv rfull a c lH4p, lip - on baiftnce. 

^ especially dull SliJI re flec,ins the reduced profits, 

at 4*o. dov n 6. East -Midland AUled Press s -A'* 

Apart from Tate and Lyle. 3 slipped 2 to 34p. 
cheaper at 2- >2p, after 24?p. lead- _ ... 

ing Foods were quiet and litUe Properties dip ' 
chanced. Among secondary . 

Issues. RoberLson moved un 3 in'_ Heightening fears over nesl 


Btnity tunortrl'nl....' - 1-71.18 67.89' 50.43! 77.73 1 69.98. 39X2 
Hquliy pH -giim mai.; i 16.B16' 16.158 17.051' 1 9,6521 18.5591 11,686 

10 a.ui. 349JS. II a.m. 346.fi. Noon 344.0. I nun. &».* 

. . I D TD. S44.fi. 3 D.m. 143.6- 

Latent Index n-246 BA. t Excluding regional exchanges. . ... 
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Oxford Union trust 



. HNANCiAL TIMES REPORTER 

OPPONENTS oF a scheme to 
make the Oxford Union Society 
u registered charity are to fight 
the decision in the courts, fol- 
lowing a three to one vote in 
favour by members last night. 

. The poU, which was called by 
opponents of the scheme, showed 
715 in favour of the Society 
obtaining charitable status and 
236 against. 

'The result was hailed as " the 
most important decision taken 
by the Society almost since its 
foundation,'’ by Mr. Michael 
Soole. chairman of the Anniver- 
sary Committee which is respon- 
sible for launching an appeal to 
raise f 750,000. 

Wrong in law 

But Mr. Michael Bacchus, who 
has led the fight against the 
change, said after the result that 
a. High Court writ issued last 
week would be served on the 
standing committee, which would 
seek to require that more in- 
formation be given to opponents 
of’ the scheme. " It is not over 
and done with by a long way,” 
he said. 

He said the scheme was wrong 


in law as well as in practice. 
The scheme proposed by the 
standing committee is to set up 
an Oxford Literary and Debating 
Union Trust with educational 
facilities, which would be the 
basis of the Trust and would 
be open to all members of the 
University for a fee. 

The purpose of the scheme is 
to ensure the success of the 
appeal which is aimed at paying 
off a debt of nearly £70,000, 
including a loan of £17,000 
from the University and raising 
enough money to restore the 
union buildings, which would 
cost an estimated £200.000. 

Supporters of the scheme say 
that turning the Society into a 
charitable trust is the only way 
of ensuring the success of the 
appeal, as people would find it 
easier to give money. 

Mr. Bacchus claims that the 
money can be raised without 
changing the constitution of the 
Society. Turning it into a 
charity would amount to handing 
flu. of buildings and property 
to the trustees to pay off the 
debt, he said. It was “little 
sbort of ludicrous.” 


Universities' pledge on 
expenditure inquiry 


BRITAIN'S university chiefs last 
night promised co-operation with 
the Government in an examina- 
tion of educational expenditure. 
The committee of vice-chancel- 
lors is to conduct a major study 
of the university sector which it 
hopes to publish in November. 

Sir Arthur Armitage. chair 
man of the committee, and vice- 
chancellor of Manchester Univer- 
sity. said in London last night: 
“ V*Tiat we are talking about is 
educational cuts right across the 
educational sector, and how 
much in the economic necessities 


of the country the country can 
afford to cut from its educational 
programme right across the 
board. 

“We shall take account of 
everything Lord Crowther-Hunt. 
the Minister of State, has said 
in relation to areas that should 
be considered for economies, but 
we shall want to preserve to the 
full the university quality that 
this country' enjoys.” 

But this did not mean a plea 
for special treatment — the uni- 
versities would take their full 
share in economies that had to 
be made in the national interest 


Claims for 
pollution 
by oil 
eased 


By James McDonald, 

Shipping Correspondent 

LOCAL AUTHORITIES and 
other claimants who have to meet 
the cost of “mopping up” oil 
that has come ashore from 
tankers in future will be able to 
c]aim more effectively for com- 
pensation. 

Four statutory Instruments 
published by the Department of 
Trade will enable Britain to 
implement the Internationa] 
Convention on Civil Liability for 
Oil Pollution Damage as from 
June 19. 

Provided they can identify the 
tanker responsible for the 
spillage — a major provision — 
local authorities will be better 
placed to claim compensation 
because, under the convention , a 
tanker owner's liability is strict 
and it is not necessary to prove 
he was at fault In allowing the 
spillage. 


Tate and Lyle warn 
of redundancies 


BY OUR UVERPOOL CORRESPONDENT 


TATE AND LYLE workers at the 
Liverpool sugar refinery in Lore 
Lane have been warned that 300 
arp: likely to face redundancy 
with iheir jobs phased out over 
tte: next five years, mainly by 
natural wastage. 

-Another 900 jobs at Liverpool 
could be at risk, depending on 
the availability and price of raw 
sugar cane. 

The news has been given to 
the 2.000 work-force at Liverpool 


by the Employees Action Com- 
mittee formed three years ago 
by the refineries in Liverpool, 
London and Greenock to protect 
the interests of the industry and 
the jobs of the workers with 
Britain in the EEC. - 
Further discussions are to be 
held with management, but the 
action committee is fearful that 
if the referendum vote is firmly 
in favour of Britain staying in, 
sugar imports to this country will 
be limited. 


BP joins in 
Norwegian 
exploration 

BY ADRIAN HAMILTON 


BRITISH PETROLEUM has 
entered the field of Norwegian 
off-shore exploration for the first 
time. In an agreement announced 
yesterday, the company and its 
associated Norwegian concern, 
Norsk Braendselolje, has taken 
a 35 per cent share with Statoil 
and Saga Petroleum in block 
35/3. 

The block, which is in deep 
water at the northern end of 
allocated Norwegian acreage, was 
recently offered to Chevron 
(Standard Oil of California) but 
was then withdrawn by the Nor- 
wegian Government after the 
company had insisted on certain 
tax concessions. 

The fact that BP has now 
stepped in is no surprise. The 
group, which originally seriously 
underestimated the potential of 
Norwegian acreage and failed to 
get in during the early rounds, 
has been known to be anxious 
to rectify this and has been nego- 
tiating to operate with the State 
oil company in several blocks 
over the past year or so. 

Under the terms of the new 
arrangement. Saga Petroleum, a 
consortium of private Norwegian 
interests, is to act as operator 
during the initial exploratory 
phase, aided by BP which may 
well take over the main develop- 
ment role should a find be made. 

SEARCH LICENCES 

Three licences authorising 
exploration for oil and gas have 
been granted to the British Gas 
Corporation and BP covering 
about 650 squares miles in Dorset 
and Hampshire, the Department 
of Energy said. 
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Newcastle-upon-Tyne 2 tipc 93tinO 
Noitingnam 9’apc SStiO QB&) 

Pauley 9tiK aoij® 

Poole StiK 91 *i® 

Reading 3K lbti. 3':pc 20ti® 

Slough StiK 81 (27151 
Somerset 5« 94‘rf) ti r 

Saulh^mpton 7tiK 94tiO <29)51 " 
Souihend-on-Ma 9tioc 320. line (I.9.1 
99. 12tiK 49ti 127151 
Southwark 6 tipc S9 15 k lOSti <27/Si 

Westmlnsier (City Oil 7tiK 99 ti Q7r5i 
SHORT OATED BONDS 
FREE OF STAMP DUTY 
14tipCjMs. 14.7.75. Iwuti* »j; -*u> 
lStiocBas. i16.7.75> 100% 

13:,CfUd5. <30:7 .'7SI IDOti 127/Si 
13PCB0&. <8 i1i}.25i 100»M 
j <12,1 1, 75) 93.590® <29.51 

IdtiKBdl. (I7.12.7S) 101 ’» 127.5) 
ai.ncBas. l31<12 75i 102ti® 

IStiKBds. <7: 1.761 101 ti® "U9 ti® u u 

•ir. »• ■*» 

■ ItptBtJi. <14,1761 101 >,o® ti 
-2<:dcBos. 121-176' 101 ti 
TZocBdi. <2B 1 76> 1 00 'j® 

-l<7ixUt. -25 2 76) 106 <29 Si 
C .pcOdS. UO.J-76) 99ti 127.51 . 

■ir.pcBdi. O 7/2.761 99 558 99.662 a7>5) 
rii <31 : 76> 99 ti® <29 5) 

11 tipcBds. (21(4,76) 99U„® ti 
1 H:kB<JS, <5(5)761 99tiO 

1 2 tiPcBds- L2W5I76 1 100-r* (27*: 

1 1 tiocBds. (2i6. 76) lOO'inO 
13»pcBds. [23.6.-76) 101»i»O (29/5) 
12-iPCBdS I25r5f77l lOOtiO (2»5I 

PUBLIC BDS H ETCr-UJi. (28) 
FREE OF STAMP DUTY 
Elec. Board, n ireuno 6 ik 63tiO 
ti® ti 

Agrlc. MM. Cpn. fitincDb. 51. SpcOD. 
77', (29/51. StipcOb. 731®. 9>apcDa 
730 (29. Si. 9UpcDb. 72 <27 51. IDtiK 
□5. 67® 129(5). 14UpcDb.. 101 
Finance for moos ISKUnscd.Ln. up.) 
95 ti® tiO (29|S). Do. (IS&. £99^0 pc. 
£60 pd.l 56 ti® ti 

SUBJECT TO STAMP DUTY 
Clyde Part Authv. 3 k 13 1 :®- 4k 17'zO 
Port of London Anttiy. 3 tine 990 

COMMONWEALTH GOVT. AND 
PRO VLNQAL SECUR STIES, (11 ) 
REGISTERED AND INSCRIBED STOCKS 
Australia (Common weal in oti 5>2K 197S- 
1978 83 ti. 5:>K 1976-79 7Bti<D 8 

Si.-K 1976-78 840 r29 51. 5>:pc 1981- 

1982 66ti. 6oc 1974-76 93i;® 

opc 1977-80 72>;0. 6pc 1975 9-7 
VI 7 k 760 
Bardabos 6>:K 86\® 129:5) 

British Guiana 3 k 61 ti® <29/51 
Dominica Government 6 ! :K 97 y® (29/5) 
Eait Africa High Com (Posts. Telecoms.) 
Stioc 57 ti® (29 Si 

Jamaica 6 k G4V® <29‘Si. 6>4BC 93tiO 

(29-SI. BtiPC 69 ti® <2»SI 
Kenya 3>-K 74 ti® 

New .Zealand 3 k B&I 4 ®. 4k 77%0 
6 k 1976-80 76%. - 7 UPC 1668-92 560. 

7 i-DC 65® 4<:® 

Southern Rhodesia 2 ':PC 38 (27 5) J^>C 
1967-69 40 <27,5. 

Trinidad 4 k 90 " 4® (29 Si 

COMMONWEALTH CORPN. 
STOCKS (— ) 

South Africa (RepuBtfc a? 1 86 :j 
South Atrlca 'Union oJi 5’ioc 93 (27151 

FOREIGN STKS- BDS^ ETC (1) 

COUPONS PAYABLE IN 'LONDON 
jaoan AKStlg.Ln. /Enlaced' 15110 <29<51. 
fiocStlg.Ln. 1 933-38 620 

CORPN. STKS.— FOREIGN (— ) 

Samos (CltV of 7pcCons.Stlg.Ut 1927 
.Plan A. Int. now 2i«K< 37 f27/5i 

UJv. AND COMMONWEALTH 
1 RAILWAYS (5) 

Canadian Pac. ilCSi T1«i*® ij®. 4 kPI. 

39'':®. 4ocDb. 260 h® 

Ontario Queboc SarOb. 27 (2705) 

FOREIGN RAILWAYS (1) 

Antotagasta SncPf. 26 

BANKS & DISCOUNT COS. (2S5) 

Alexander! 2040 50 S 
Allen Harvey Ross 2«0® 900 
Allied Irish C2&» 1240 60 20 4ti?0 
tit® 2 3 4 5. lOpcLn. 280 80 5<lO S 
Australia N Z. 3920 70 900 AOS 400 SOS 
Bank Ireland 496:0 810 7. lOscLn. 
1440 (29*51 


l>- Dd.) 10 (27<5>. ShS. 
I 50 48. A Shs. 37»^B 


ink zjcrv jav atm a r a • 
30. 7!}KUn*ec.Ln. S3«iO *i 4 
urers Hanover Cpn Cain-Sth 
1 vC35kiO 129(5) 


Bank Montreal (XC2i UNO u» 

Bank N.5.W. (Loud. Bog.) OA2) 6830 
Barit Scotland 2600 960 5- 
Barclays 2501® 7?9 at® 81® 7® 93® 
40 5® It 5 4 B9 90 3-2 SB. fltiPCLn. 
37 li ti 

Botes (Edward) (25o) 580 9 7 
Brown Shi nle v 167 
Cater Ryder 2230 l2»5T _ 

Chose Maohattan. (SU51Z.50) 7*TiO. 

Friicr AnshiCher ft Op) IS® 14h® W. IS 
ti «. • 

Gcnard Nan. Discount <25 bi 277® 
r-bs (Antony I Hldfll- (25oi 510 (29)5) 
Guinness Peat Group (2Ep> 150® ID. 8m 

Unscc-Ln. %7 h _ 

Hamiras 'CTO £2 
C25PI ISO® 3® 3 
G<2Q 

i d Samuel Group (25m 800 10 78,^ 
Hn-oSeoiMj Shanghai Bkg. Cpn CSHX2.S0) 
2360 90 40® 38 7 40 38 
Kcnor UllmatHi Hides. OSp) 590 9 w 
ki g Shaxson (20pi 61 (27 9) • SncPt 

Klelnwort Benton Lonsdale (2Spi 98 
c'lvds Bank 2270 350 910 6® 2 7 5 2 

51 1 3 30. 7! 

Mnnulactu, 

• ’*7 50 

Mercury Secs, pan 122* 50 1 20, 

-• d Bark 2 SOI® 4 1® SO 6sO 

600 95 a 7 90: 60. New 2970 600 20 
58 62 60. lOtipcUnseC.Ln. 72 ti. New 
tOtiKUniec.Ln. SStiO <29/ S>. 7tipc 
Unsec. Ln. 74 ti® 5);0 5 h dti 
1 ir«r Assets (25 di 43IjO 3 "21* 

National Cam ml. 8k. <2Spr BOO 4tiO GO 

MS* bHSSb W.W. 55* 3® 
Nat. Bank at Australasia Ord. (5A1 
293® 7® 300 - - 

Nat. West. Bank 228® 35® 2 3 30 
Warrants BO® 40 2tiiO Stii. . 7pcPi 
51 1« 2 >:10 lit 3. BtiKLn. 84 ti. 9ocLH 
631:0 

Royal Bank ot Can. ISC2I ZSti 
Schroder S Ord. 340 • _ 

Slater. Walker 5 k. Ord. I2SM 770 90 
8 9 7 6 BIS' 75 7b. Warrants 310 
2« 30 3. SpcLn. 51b. 9izpd.il. 1 968- 
1993 55bO 9bKLn. 1991-1996 56. 
S'iPCLn 70 

Smith St. AuDvn c2Sp) 7H® 90 ^ v 

Standard • and Chart. Bank.- 473 to 800 
SO 750 30 8 70 3 601 11 80. 13bPd.it. 
9810 ti 

Union Discount 31 EU 180 230 4® 15 
Wlntrust <20ol 57 t27/5> 

BREWERIES St DISTILLS. (189) 
Allied Brews. (25 pi 65 b« 7b® 8® 

6>: 5b. 7bpcPf. 52b (27151. Atinc 
DU. 52 ti <27l5i. 6UKDD. 1SB4-89 
52-tiO. 7UpcDb. 530 (29(5) ■ 

Amal. Disc. Products tlOP' 36- Q7/SI 
Bass Charrlnoton C25PJ -990 1030 110 
2t« 980 8 6bt 101 IOO. 7 pcPT. 50b- 
StipcDb. 6Bb. Stine Db. 1 907-32 S9ti 
9. 4'»>cUnsec.Ln. 30® (29ISI. Stipe 
Umec.Ln. 96-tiO (29(5 ~ 

Ln. 500 b® f29(Sl 

Bass CnarrinaUn Brew. 7bpcLn. 4Bb 
<27 1 5) 

Bell 1 Arthur j Sons <50pi 1040 93 
Boddlngms Brews. (26oi 950 - - - 

Brown (Mattnewi i25pi 600 39 
BKklev'S -Bwry. -T25PI 260 
B dimer IH. P.) (25D1 56® 

Burronwood Bwry. rForshaors) (25p) 54 
Cameron U. W .» i25pi 1070 60 6 
C. London Bwry. tny. Tst. Old- (2Spl 460 
6 

□ark iMatttiewr Sons tHoldlngii <25p) 

52 50 (27l5> 

Courago 3tipcDb. 42ti. BUPCDfa. 900 
129/51. 7pc2ndDb. . 53 b. .. StiTCUnsec. 
Ln. 40b (2715) 

Davenports' Bwry. (Moidinflsi.'(25pi -410 
Devenish U. Aj I25pi 1070- 
OlMlIlcrs CD. 450P) 1380 41® 4010 40 
39', 9 41 SBb '8 411. < 5 l dKl)nwc.Ljn. 

1 9ti <27/51. rtiPCUnsM.Ln 48 ti. 10.5K 
Unsec. Ln. 6Bti 

Glenllret Distillers 125P1 148 427(5) 1 
Greonall W hitler i25p) S3® 3 
i27|5l 


Greene King (2Sp) 137 


a) 1060 90 (29)5). 


Guinness (Arthur! (25p)-t040 7a to 5 
6 8 9. 7tiP<U.n. SOb® 49:0 80 (29 Si 
Harayv ana Hansons 
Highland Distilleries (2 Op 
Hod (Joseph) <25p> IBS 
Long John Intnl (SOpI 123® 4 
M arston Thompson and Ewsned (25p> 34 
Mori and 2750 
Scottish ana Newcastle Breweries (20 pi 
S4b0 5b® d’a 5 6>a- 4 3'a * 5 ‘-PC 
Pi 39b ( 27/8). 7 tinePt. ' 53 <27 V 

60c Do. SOtiO (29(5). 7’,pcOb. 51 
(27'51 

South African Breweries tR(L20).1TBO 
17b 

Teorner (Distillers) (50p» 1600 70 .68 
Tomgllii Distillers C2Spi 96® <29)61 
Truman 4scOb. 22b (27/5) 

Vaun Breweries 2500 30 3 dbncAPI. 
30b 127'S 1 

Watnev Mann Truman Hidos. dtiocOn 
Mb- 6pcDb. 42tiO (29/5). StipeDb. 
60ii. TbtDb. 49. aiiPCLn. 44b 
Whitbread (2Sp) 66® 70 6 4b 7. B 
(ZSo) 70b 3 2 (2715). SocSrdPI. 41® 
(2915). 7-VpcDb. T 989-94 55b- 7 tine 

Ln. 1995,99 46® i29(5). TtipcLn. 1998-. 
2000 46 ti. 5tiKlrr<LLn. - 320 
WhMbread Invsts. <SOp) 1280 IDO (29(51 
Wolverhampton Dudley- Breweries C25o) 
128 6 

CANALS & DOCKS (C) 

Felixstowe Dock- RaHwtv’TSb® 

Manchester Chip Canal IBS® (29(5) 


Mersey Dock* Harbour 1 Combined Unit* 
7ti®. 6b*®.: 3tipeDb. 1974-8® -28* 
(27/5). StiPCOb. T979-8S I M®, 

S7. 7tiPCDb. T97S 04 b® C29/5). 7bncOb. 
■ rsfrs 810. (29/51- fipcDb. 59® -• 
Milford Dock* 70 . V 

COMMERCIAL, INDUSTL. (5,449) 

A—B 

AAH C5P) 125ti®'5*l 6p«l»r. jSb C27I5) 
AB Elactronle Components C25rt S3® 

AD Tntarnot. <25p) -82® BO 2 3 
APV Hldps. C50S) 217® IS- ■: . 

AVP MduiL »*SM-S2. M*®- 

Aoromon Bros. WOp» M *4 (27fS) 
AMnom invests. :48 . 

49® -SO'a®. b® 


NOft-VtB- 
90 B 7 SOCPt. 


Abe r d ee n Construcn 


(2715) 

. « 9® C2W51 

J5SS*G L .“” t Sp? IIS S mu., swf 

AJrhr^dHSt^UOP) 9(W C29I3). 

(200) 50® b® 49® Mb 
AtbHBht Wtoro ^C2Sn) 77® 

Alcan. Alum Uli dm (lljtj 1 8KLO. 73 


Aluinit* Industries <25P* WSO 40 
Alma Packs . Go. nopj 790 - 

Alien (Edgar) SRtPf. 2^U9l5) _ 

Alliance Alders Paper Pacfcn. il O p' 270 
Anted Colloids Group MOpr 820 
Allied Insulator* U5P1 I70_ 

Allled-lrrmn. (Sp 1 Si® 50® ■«*,< 

Allied Mfg. Tradmo IndusU. BbpcPI. «AI) 

"Plant Group C5pl 190. ZOD 
Allied.. Polymer Group <25p).7BO i 
AlltedJietailers Li Op) 610 si-i* 
Allied-? Supplier* (stUMK-u. 4SH4 5» 
Alpine - Sol t Drinks (10p) 730(29/5)- 
Anuig. . Industual*. (25pi 90 1 b® . _ 

Anik. Power Enga. (2Sp) 450 37« 
Amily: Stores C5 ol .20 

Anchor Chemical 12 5 p) 39 _ 

Anoerson. StratAdvde 7tiDCUn*ec.Ln. 37 
Ang 1 1 » T« kr* Isl on Grooo Noi*-V1S. A C2SP) 
61)0 60 2 

Anglo-Xhn Cpn: (25 p»- 117; SbpeUraec. 
Ln; -1950 .- 

Appleyani Group Cm. (23pl 35 6 (27/5) 
AquMCadum Assoc. Cos. A C5p) JUO-l SMU 
(2915) - 

Ammon tA., (Hiaga.l <1Qp^ 420 


Armitage shanks Group 


.560 70 


Armstrong Equipment (10p) 44b# 

Ash Lacy New (2 Spi 310 
Assocd. BlscUH Mfrs. I20p) 620 tie - 
Do. New (20P) _ 640 b. 7oc2naPt. 47 

AtoKdL. Bril. Engs (*2bpl 4^ (2715) 
Assoea, Brit. Foods <5»i €7*r® H 6* 
5b-Kt3i 05001 15*0. 7bPCLD. (SOM 
2030.- 7bPcCnv.Uns.Ln., 1880 60- 
lcsec£ Dairies y25p>- 187 
>MoCd. Elrctl. IndS. 6ocOb. 81® . (2WS). 
BtiocOb SI tiO (29|5) 

11 

Axsocd. Bsheriem <ZS»I-S60 3. 7tiPCLn. 
-530- 2SO - ■ • 

Assow- Leisure (Sp| 230 
Assocd. Newspapers <25 p) 1 1Bbt®. 6 tipc 
'Ln, 411-0 

Assocd. Paper Milts <25a) 28b (27*5). 

9bKLn. 750 60 t29i5i 
Assocd. Pan Cement 1400 S2® -XW 8. 
7 pc DC- 52ti®. 9PCOO. 61tiO <29ti5>. 
10<«KOb. 67(:0 

Assocd. Television A L25nl 49CO 90 SO 
47. .V- - - 

Aftrar-Secs. <10PJ 14 bO <29«) 


Aaafetranic (1 Oat -359 
Aurora 5 p< izo 1 lb® b- Do. now (Sdi 
no 6 k P i. 63 

Austin (F > itevtoni tlDpi BO __ 
Automot «e Prods. (25 pi 28 (27)91 
Avgna' fSpi 8'iO b ti - - 
Averv* ;-!5 p> 110® 

A roo Rubber 6SO 60 4 
Ayrshire Metal Prods. (2Sp) ISO 18*tO 
BJXA'Grp- >25 pI 550 4 
BOC -loternatlOfial '25pl 54 bO 60 bO 7 6 
5t. - 6'jpcPI. 430 (2915) 

BPS Indus. (SOol 970 80. 7-tiKLn. 750 
.P.m: .Idas. A <25pi 270. GtipcLn.-370 
BJ.G. Intnl flOP) 9tiO b 90 6. TObBC 
Ln:: <5>:0 

BSR riOpl 700 20 70 b 2 70 
BTR-ttSpi 1230 41-3 b 
6abcock and Wilcox <2Sp» 110® 120 70 
M Hi 10 a IIS. 4pcP( 24. 7ocLn. 
510 

uOffY iC. H .1 10PI 6bO <29/5) 

Baird (Wltllsmi 660 90 710 

Baker rerklns Hlogs. <50pi 450 ibO.1 

38- win iH. J.i nooi 1 <2715* 

Ban W.» Sons <25p) 41 <27/5) 

ers (ZSpl 40bO IO • :* 

ie C -p. (Sol 8ti 

... _ Joteoa flop) -50 tiO 

Barlow Rand na.IOl 3250300 2X9 30' . 
Barr and Wallace Arnold ftt. <25p) 30® 

Barton^'nl Sjr^jZSp) 350 b0 b 

7 tine 

' In. 42® -29IS) - . 


Stone i2Sp) 620 


BScsonT Crar?&p> 470 
Beattie (James) Btibcotx. 42b® (2975V . 
Beaver Group (25 pi 440- 50-!-- • 

Boararbrnok Hswww w A -rZ5al : 320*bO 

2 b - 


Ben»U* '.-n Op) .-CT9; J -'i s ' 
Bentbna ; .OSoJ 
BerftJonJ' CS." MWl 
.BbpcUtiiiapo- 1®-*® 

Bena/onl (ZSMfiSS®- ^ • 
Derwtdr Jhngrf -C25af^35® ^ 
Basfand-.MW-.nr- 


r«« 1>. «D- 
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fcmrood III. 

i srwii, -- 
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■20 1 S' 23-2 11 
Did. (2 Spi MO®. — , 


British Enkaton ;25 b7; L5©i1( 


TpcUb 




-'ir 

' -:e= - „ <•- 




X7bO 

Cables 


British .(MWI.-'ttldBS. (10*6. 

British -iiwutatcd -OillaiKtiWbl _ 
ns® 10O 19,-16 15 IB 
370. 5bPC&b.'- 59b® hi . 70(»t>. .. B4, -. 
SbpeLn. 65 7tiPdXx. gST. * - 
British Ley tand.- Motor Coro. (25P) »ti® 
ti® ti b. BpcCh. 27k.G8l» vtaA-lfc / 

Brl^MaMr Sototncrs CLSp) 22® • * f 

BnSh Printing- Coro. (25 p^ 47b®, S® 1 ®- 

Britr^i* 3P S^JinSere Corp. (230) • **■,}$*. 1‘ 

Brfttsh 5 Shoe Carpi GbPOPti -43b®. * v 

Brtttih^Meel Cone. CBirmtnofta mJ (25p>t<® 
British Sugar Corp- 368® 5® U«S) . , 

British SrPhon lods. <20p) 18 " - 

British Tar jProduCtS ^TOp) 99® 

Brttlsti Vending ImH. (TOP) 10- 9 
British Vita t25pl 66® 4b . , 

Brittain* l2Sp*‘X2®. 7bpeUo*otU.tt?*W.:-.- 

Brocknovse (J.i-SBB - ■ 

Brocks Gp. Co*.- 1100) 62® 60 

Bromgrcwe Casting »4ach. l5o» If 
Brook St. Bureau 01 Oo) 33iOi-4 


;9«- 




t . v-.-'o r - 



J’ 3 • 

i*.- !?*•-« 

-- 

■rjl f ; 1 ' ■ 

iftjrs 

■'•C .-6T ••• 




(Jos. Ln. 420 Qf9tS) ■ 

Brooke Tool Eoo'0 tHWgsa 
i27)Si . . 

Brown Jackson tZOp) S3® . _ 

Brown -Boverl- Kent «2Gp) 12b® C29l^* -{ 
Brown Bros. Cpn. <10pT 8®. BbocOosotf.' v -. 

^b 3 ®s^ s «^ 'mW 0 - * 

Boowo MgO:-<2Sp»' 1400 ' t29/51 
Brownlee I25pl T9 (27 <5) ’'l*". > f \ 

Bryant HWgv. (ZSpl 21® - * 

Bulgln (A. F.» A <5pi 15® . 
BOiul PKP Paper (25pt 93® 501 'lb*-' 

Bunco Dean (25p). 68 7 ■ -• .. 

Bifrra An Parson 1 1pcUnscd-Lrt.-ISBrCofS) 

Burrow i5pi B - ■ 

BuiTOOBtlfr Machine* JtipcUnsaVto. -481®. — I - 
-BbncUnscd.Ln. 1300 --..-•-t,- : -j . — \ ■=. > 
Burton Gp. <50 PJ 800.20 .80, "'A-'.SSOpI . .' (. f 
13® 096^. BKUPSXn. 47.0775 *. f . - ^ 

Bury Masco C17bP)'54 ' • ■ -. 

Butlln's BbPClstDb:-- 530 (29/5) ’j -. - -- 
Buttertteld Harvey (25 b). 260 .f2B»>. : ; - 


C-*Ut, Jersey (Hldnj 
■CiH. Invest. i25pi 


^iTOtw Zb 071 S)* ‘ 
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OOmiHODBTIES/Review of the week 

Further fall in lead prices 


BY OUR COMMODITIES STAFF 

LEAD PRICES came under 
pressure again on the London 
Melal Exchange this week, with 
values sinking to the lowest level 
since February- 1973. Cash lead 
lost £4.5 yesterday, to £146 a 
tonne. £7.5 down on the price a 
week ago. 

The market rallied slightly 
after the Whitsun holiday, but 
fell again as it became apparent 
that the producers were not 
resuming their support buying 
programme, for the moment at 
least. Forecasts of a rise in 
warehouse stocks— expected to 
be the first of several stock 
increases during the next few 
weeks — put extra downward 
pressure on the market yester- 
day. 

Zinc has also come 
selling pressure with the belief 


£ per ton L U" 

440 , COFFEE 


4201 
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anticipated any Improrcmonl In the near CTB.80. Aus. £77.00 direct Tflbtiry. ■ U-S- —Par 12 round 1.28. cos 1.40. Patriots 

future. Grain bwkimes Included L\S. Golf Hard Winter No. 2. 13J per cent., July —Par St Jbs white L23. red LfelSO 

COPPER EdtMfi hither on ibe London » J*P“ n « *» LL*- for June and Irorn £65.43. Aim HB.BO direct THbmy./ EEC CKWtaera-Per tray U tM . , H MK/M 

xaiitv lnadlng area to Alexandria ai milling June J3L75. July E12S tranship- I-JO, M-1.W. S«wto-Per 88 Us O.S»- 

tninally were J;SJ8 [fcc -lwliw for ^ shlpraeoL mem West Coast. U» TMi«ae*-Per oomd 0 JO-8 24. 

while a carun of bulk wheat from N. Maize— No. 3 Yellow American/Frendi 

France to Morocco paid 83.30 fJ.o. for May £3140. Jane £52.00. July £52.75 iron- WHni L/'|| ID IJC ' 
June. shipment West Coast South African . Jr V,V/ * J *■ w*vn»J: 

III I be S. American section, a cargo of whim Deni May -June £5950' Glasgow LOHOOH- - M arket tractaruted to Bhdter. 


BASE METALS 


Metal Exchange. Prices initially were 
easier following forecast or 
sizeable increase in the already record 
warehouse stocks figure, with forward 
metal opening at £330 and falling io 


copper | , +J' j j&stv :TJ 


effect encouraged higher prices 
in Malaysia, whicb were 
reflected in a O.^p rise, to 28p 
a kilo, in the RS5 No. I spot £ , £ 

price on the London physical Wireban 
market yesterday. The rise on Ui*-.....' ®».s:-a I 
the week for the spot price sms -I* | 

1 - 5 P- 'Cathodes- 1 

Coffee prices rose sharply on I ™ 8 ’-^ .■ 

the London terminal market yes- 1 .v^mni si'l.'s -2 

terday following a general ■ c.s. ->nu.. — 

d&^tine earlier in the week. The: «;ianda 70 : 

July position gamed £9 j on the .m«niu 


^^roJc^D^'ha^rouarins Kraln "S* , bocked ,rDra „ seller. South African YcUow Flint May- in Jltai trading. Badbe moons. 
^r strritK aM )! Am were ■'Ham burs range at *10 f.Ln. for JunP ino.OQ Glasgow seller. (Pence per kOo) 

?nirtltnrf arairoii^ro Junc - SlUKU ' cluutcrers covered a cargo Barley — EEC feed June £51.00. July 
rocoycry on Coma mitfnte d a rally tare pmu arenas io U.S. GnU at *12 £51.50 South Coast 

Mjii. for prompt lnadlng. HGCA— Location ex-farm mat price*: 

OIL tankers— A gain quiet vrtlh the soft milling wheat— Gloucester £60.09. 


to 1552 before tbc pnee ended ai 1551.5 
on the afternoon Kerb. Price* were 
around £16 lower over the week. Turn- 
over S.025 tonne*. 


AiULralUm |Xesuinf.VB)^- on Duolnooa 
( Irony wool “ 


I-.T1I. 


982-5 

B61..S 


522-. 5 
941-2 


•63.70 


only Inquiry of Interest In the Caribbean* Lincoln £30.00. Feeding barley — Gloucester u„ .- 

for tonnage to ihe UA AUanUc coast. E50.00. Lincoln £48.09. i^K. 

+ '" E*«»_l* reporied to bo .se eking a fourth LONDON GRAIN FUTURES MARKET 

VLCC-of ovar.-S00,m deadwelBhr toot- (CAFTA) — Wheat, steady, dose: Sew. 
for 12 monihs tradtac fnnn Persian m.»s. nov. S7J5. Jan. 59.43, March «L35. 

Cnlf at Ihe equivalent of sliphUy over R mines*: gep<. 54.W-54.0d. Nov. 3L3S- ^■ rctl r "~* 1 
Worldscale 25. 5T.20. Jan. nil. March M.2M0.K Barley. 


+ 1.5 

1 + 1 


steady. Close: Sept. BU5, Nov. 55.15. 
Jan. 57.16. March 58.70. Busbmsr Sew. 


SILVER 53.95-53.00. Nov. 55.UM455, Jan. 

Silver was fixed 0.?p an ounce lower March iH. 70-38.45. 

+ .75 for spot dcllpyr In [ho Leaden bullion 
+ •25 market yesterday, at 19t0p. U.S. cent D VTDD LU 

rquivai-m nf (ho ferine prices were: I%UaPAPCrl\ 

spnr 4ii.Dc . down 4-ik-.; ihrec+nonih 


okwa 


182^67 J»|-ML7S 
166.0-7081 t- (LA 

169JI-«JJ .1 

1MJJ-78JW+8.B 
176.d-*1.«+l.l 
l78.'«.»+».^ 
179 044+1+0.761 


Daao,. 


57.00, 


csih £2.973. inree 45*.Tc.. down 4.7c.: nix-innoih 486.1c., London physical market. Quiet tbroURh. 

d»un 4lc.; and 12-month J/U-Oc,,. dawn out day. cJosJns on an uncertain uto. 


Sales: 5 a) Iota of 1^06 kilos. 
SYDNEY — Market closed par <o Sc op 
follouiius no. uptrend daring the after- 
noon wlih all months participating, but 
with - most inerts in ; mimic 

SLIGHTLY EASIER oponhuc on the Dte AWC prftW. was SSSc. 


(AhsL cents pee RDo) 


July position gained £9^3 on thc’.mr.mii- a .Idi :c. Hrrh*- nittradcrt. t,1 ’ u ' n i - jn ° ‘--month -ih-.o^,. down out day. uinslns on an mux-rtaln nolo. LZI? 1 l*«taitl , V- '4. ."w I'ltailnw 7- 

da'-' to finiih the week Cfi ''5 i Standard: 1*3.' Si £2.0?;. three 4 lc Wtouv'sil was niojlvraio. The jpm l^wL«i and P.-al reronoil a KOduwTi price Dror 

.mihs £3.«I2. 11. H:=l) Cradc uiiradeU. P"'W MVNgmAp ‘43IU5'te I. of 17.11 Malaysian cenus a klkH buyer. - jj i 


Kerb Mandard: three muuih- Ei.Oti* 


MAR APR MAY 


lower on balance at £433.25 a 

I3A0 1 " 1 1 *1 ^ onnc - ... tin— E ased marginally ;n um> » tradma. 

1 1 A sudden cnance in seniimenl ' m«ii-s: heuee »diir.R /I'wcwmj oriroi 

on the wool market was sparked 1 ‘ h -. at'Mjnwn- infliaxtiai tanw. 

- ' rat nf IliKh C-ra2<- cash im-lal was rhnnsjtr 

off at the beginning of the week;.,, « ,uan «3 to have v«n nn hud-r 

supplies. A decline in warehouse ri-c Un A Cer . tai P t> ' aboi i‘„ thc 19 . ,5 /j!l GCfc ‘JSS®' A ' r,a: ’ ^ '* 
under stocks is forecast. i US tS^ an f h 00, r fl ° 0r pn “' llro 

Another substatnial ri« in Reports that the Lovcnrnient , - - 


,nd lofli-h'd lPj.<WSfl.:,p <45i.j4.'>4^e.) Jun.'i. 

ji ou>. Mn«.- . but fi.-ll to HM.0-lliri.5D 

i(®(% i. tH’lorc ending at l?j 0-J96 jp Vl> 


Turnover 1 DIM toma-x. 


ivinuv urnaure nuu me uciici ™i«u«i ,uu«diuidi rise In j ... . i H „. J. r.r n m 

that it must follow the trend of copper stocks, and forecasts of TIN ‘•'"k*' ' - 

ils sister metal. lead. But zinc yet another big increase, de- 

producers have supported the pressed prices. Cash wirebars i000h connaence. 
market steadily with buying of fell during the week by £16. to In event the Labor Party 
cash. As a result, the cash price £332.5 a tonne. There were signs, caucus ruled that the floor pneo 
lost only £2 on the week, to however, of renewed buyinc in- should remain at 250 cents. 

£31S.5 a tonne, but the three terest at the lower levels, ‘ rh « Australian Wool Corpora- 


+ nr 

i — 


•45HY1C 

•, auolusr ihe 

previous 

1*3.® 

Jlhi.jp * 

(ji W.H* - . i. 

— 


MI.VKi; 

: ! bull inn 1+ 

UI.L 

+ *T 

l«r 

) I'MHB — | 

cl.ne 


liny 

1 1 




YcwkImv>| 
K.S.S. : clew' 


j Prorhiut f Uuainna 


Grade £ a: u i; 

t«Sb U97C 5 —2 1 2971-3 ■— « 

im-niiiB.. 5012 5 -5.5' 3010-3 .—5.5 

’’nwLi... 2975 — 2 ! - ; 

Standard 

L'iMI 

:n-.tuli> 


Julv I28.M-40 OO 03. 15-28.66 

Auy 26.75 « SO tZ3.45-28.S5 

Jlv.-ti-i'.IZH 80 Z3.3J <9.45-43^0 

: OcL-»u..#l.2ll-JIJ5 lM.3BM.3B 

£->« ; 196). '-0.91 195.35)— 0.65 Jxn-U/i.|«2 50-1Z 56 jil MoL86 

Z mom fa. 1 201.4n .-1.0 Z00.9u i- -0.7 A|^im.i«5.50 ci 55 i52.a5-42.6a 

)_.0.7, - ; JI.v-Sopij54.0iJ4.B5 Mi 


BmcnihcJ 207p . — , . . , 

7 - ' • 20H.Bp 1_26 Ort- DK-a4.25-54:5B 15.86 -M. 00 

12 n»iulh « Z19.5p .-0.7; Jan lU»jl4 Ix-VI.M _ 

Sales ! 323 • 191* lots of 15 lonBe*. 
Physical dnsinfi prices (buyer*) were: 


23.00 - 

50.00-26.60 
51.70-3 1 JO 
35 00-52.50 
HJUU&BB 
54.W-35.55 


July. ..,261.5-02.0 +1.75. 2HZ^-S0.0 

Udoher— .._l26fi.M7.0 ♦0.80 256.0 6GJ5 
December.^ 3BB.0- 51.0 +1^5j 801^-90 J5 

March [rti 1-62.5 263.3-61.0 

M*y ; — B83.994.0 I+OJBfe 284A62.1 

July — |i«JI-«8^ M63-M5 

ttaobw .266,5474) 267.5-66.5 

' silroT "433 (MO) lots o(~LMO kSro. 


U.S. Markets 


• - "V- ’ “■■■ 

' ■■■ - - ’- s - • :?r ri-- - • 

Copper up 
in 

LME trend 

. NRW YORK, May 30. 
HLVKH AiUSm sllgbtlj lover In feature- 
Ins xrad ln g, . Copper advanced, although 
ura ®ockF : wore expeeted to reach new 
record - levels on Monday. Conimlssloa 
sriMiiB forced cocoa lower in 
eeavc -tradlns. .Soear. edged higher on 
trade buying. Chlcaso grains finished 
weaker Id wkeai on hedge seUhw while 
matte ata ■oyabnpns closed- roboed tn 
a- lacklustre 'Sesshu, Bache reports. . 

»ot 62* <03%: Baida- snot 
aa/B)). My 4? ,S0 (4B.59i,- Sept 

Mansh WAfi. May 
-45.6S. July 4R.W,- Sept alL (b a l ing 8S5. 

Coffee— Spot Santos No. .4 BMnond 
rsaste;. Coknnbian Mamc uwuorcd 
“C" Comrvet.- j%«n sUfirSLOO 
JftPi S«S- S«W 340 <S 5 . 0 Jj; Not. 

Of®- W-®, MBrtfir 57.06, May 

37J8-57.65. Sates: 240. 

_fS?»L-«ay 54JM CSf.io>, Jmte 54-70 
gjfffcj sm ***. S5M settieatenis. 
Sales: 1.I8S. . - . r -j 

JoJfe-iJ'ti U® ,44 - Sfl> - Oct. 43.60- 
»*rt* 4n05. 

MJP 67^ Wd. July 48 J6 bid, Oct. 48.73 
hUL Soles: m3. 

yZ&L bm jm.' tor ktm 
S « ? eb ’ JU 2 ®* A ® rB HMB * Jnn ® 

IWjSO. ABB. 1SU0. OCC1S5.40. Safes: 

M«ll| J 

Graroa w o o t-SpM 134.0 oam. (nanL 
July I32.5-1J7J (332J), Oct. iai-T3S J 
(135 0),- Dee. laajklCJi. mwhaj; 
138.0 bid. Jjfly 13S.0 Md. Oct. 138* 

ny qnmuBcd' 3 M Bom, (gamej . .i , 
.-_nMal»»-jBly. 2705-278* O&im). Sept: ; 
g MMW..UKII MTr- 

way 2501, .. •. 

*WjN«MWo|y- 14990 U4SJ01, QcL 

Awn I58J8» 

Jrfy lSJJO. OcL 164JB.: Salair ' 32 .™T^ : 

'<45&so).. johr? 


JUTE 


75.00-34.80 


297® 5 -2 
3012-5 -5.3 
2975 -I 

rv'-zs . . 


3971-3 .—4 
3010-2 ' 


zoio.a a tuuntf, uut iuc mree iv-rci icycu, *■■■ ■ r *. .. i-:n..ittii<>.. 

inunths’ quotation fell bv £10.5 to especially from speculators, and indicator price fell S cents v m< , n ,... . 

£303-75. the market held steady vester- on Ihe week to ‘J65 cents — 10 v ,ra,t v *' 

Zinc producers, not faced with day. cents below the year's peak. u lOT 

the problems of surplus scrap Reports from Kuala Lumpur The London daily sugar ancc \ n/ornins ".-a -h 1 wVr.-bsrj^rj^ti 'ai 


WEEKLY PRICE CHANGES 


IaIi-A 
I Tiro 
per l.:<n 
unices 
Tlaietl 


Ch'jj* 
ou i 
week : 


1976 


Year 

ftgo 


High 


I t\w 


Metals ' | 

AltmoEuun) "•! , tJ-'9 -■ L'oTB.fi 

Free Market r.l.f.. +C.S ! £S®.L470 £«fii, ! 

tnrlni. my (Mrjj.'r.u.. t; 1.-60 — i l'L.115 ' 1 Ll.tpO 

Fit- Marital WJii,. Cl.:CiV|.4'XI -lC0l^«00.2.F^£lAti>jClj0i>£l^i» 
Copper ! ; 

(.Ofr-h Wire Bars »i.i C : ~2j - 16 . El. 1)®. 1 > L«*L7t) 

a null'- lAj. Hu. nn. 1 XJ-jI. 26 -U'.ti'i Cl.'fco.f **’■“-*- ■*- 

La>)i L'ntiiutiro <&■..: Stsz.it -U.6 L-9SS.P 
tjdi.b -ujs! l'sec 
f lc7,o 
£2^1 
UZSQ.it 
il.NV 


IlltllH 1*11. [HI 

•«oW|Nr , 't #1*8 ■ 3 

I aim l C*N 1 i ton («• JtltiJ __ - 7.5 

c uwnthf » i«i ■ Ll.'L?5 ; — 

Nli.-kcl (i) (»1 ’ Cl.HoO ; - ' 

frw.MitrkPf c.i.f.It* £i. 7 r- 1 . 9 : — • 

1*1ai iaum/6V/i:pvrei II67.71.S ■ — 

Pnw Mnrkei t*r«r- S/Hi-Ecl : ^0.b 1 

(J uidixilrer 

Flsok ( 76 lte»lf • S 152-137 : — 

Sihorpernz ' lOtty —7.0 

* muiitli*. ptir 'tz... 301. 4p — 7.3 

Tin L'H>b »■» £ 2.972 

5 inoalhs ini £?.*Jll -!**.& 

V'Mfntm 

ren I'ml IM1-4J.5 —0.5s* £421 

Zinc Catlits'i £?lc.t -2 

.( mi'Dthi) (ai £o04.i 5 -iO.z- 

Prieiuwr* ti-i £o 6 J — 


, £-■•■/ e.O 
] £.'-95,-1 
l Slrf 
. £225.' 
•K19.37& 
• fl.978 

;S2.L2j . S1J& 
£721-744 Li-j 
1 | £69.5 


£516.79 
£4bS JS> 

5164 
Ll46 
£ la 1.75 
I £1.792 
•81.7-l.c 
i ££54J:3j 
I £M3i 

S.'. 15-5 15 1S200 is 132-157 
STo-jj. A'5p ; 167.1 f 
2l2p ijt. 7p llTOp 
£?.b«7.6 £3.457. 6£2.'Jh4 
£5,6oJ |£5, 227. 5. £4.722.5 

;£*U-4S4i£f7U 
JKof.6 ;£o!)()j 
£tW.a ^534 JS i2as.75 
£350 £o*W X5S0 


loien 

price iCh'yo . 
per (on i on 1 
□pierc wuei > 
atueA ; , 


Year 


RifiS , I*?* 


IS! 

£52.1; 


L'-I.ii 

k'l-J 


-0.5* 

-oi i 


£5^ 

£50.76 


-t>XS 
— L 


— G.(r 

£.-'2 ' - 


mu 

•E6CJ 


CW.ia 

ILii.V? 


i'«7 

£47.jy 


C«f 

£50.0 


Spices 
Cti.roa '»”i 

IVpIwr. White IC 1 ' 

Black ■?) 

Oils 

(.ijcroiat MaLsyiau 
tirrmndniii ;;,im ...‘ 
LlnvhhL ’ >(nle'ir)„ 
Palm Milanmti'...' 
5v.rebnio Ear' pair . 


Seeds 

Copra (Philippines) 

i{l '.....; 

(irnandnutc Nig in/ 1 
Liarecde. con. No.l- 

V> i 


iT.TrO 
£625 
£62 0 


-20 

—20 


£775 [ - 
£450 J— 17 


S226 -6 


£156 --11.5 


r2.«£C' 

' 0JM 

E2.J» 

£373 

rssfi 



. £S3fi 


; 

£17? 

£7n 

; 


LJ.-* 

lfr2 


ef« 

SSi&t 

£207 

£18S 

1 — 

1 

37« 

8sei 

52W 

£203.25 : 

£253.5 

£157 Ji 


LME— Turnover 128 (12T1 lain of 10.B0C 
oza. Mormnc: Three mnpihs join, 1.8. 
1.4. 1.5. 1.2. Kerb: Three monihs 2Q1.2 
6.8 Afternoon 1 Three months 501.5. 01.7. 01.9, 

01.9. 01.7. Ol.i*. 01.5. 0L3. OL Kerb: 

I .... Thrt-e monflw WU. 

*343.0 - 5.0 

maieO Melal Ur-.up repotted ikl COCOA 

Prices drifted lower m quin croidl- 
a«h dons, inochliui of! IhUit rioploss sdJiOK 
order 1 : on the decline, reports GUI and 

ruaos. 

three month' IAS .-Jiernw-n- Wirehor*: 

each 1331. uj. three mr-n-Jt? £350. SO. 3. 30 
to .7] 5, Co:hn>ir»- cash £522 J. Kerbs: 

three months £552. 51.S. “ ~7 

LEAD— Lost ground but clowd above >o4CpmmCl , 
the Cay? love«i. Casa metal fell ro M 

r:-J2 ai OIK- lime 05 fresh offutaas. 

prompted by forecarts of a fair sized July ■■ ■■ ■<— .^J'S Z2'5 

nsc in warehouse Mocks. acaiD found ^T , *’rriher...-47l.0-72.0 1-10.25 -80.0.70.0 

the market almoFi d-:\oid nf buyinje. A»wm[«jr ...490.0 90.5 : -6.2J:499.0-IM 

tthilr Uli.r*- was still no s!aa cf any ‘,898-0 98-5 ]— 8.0 509.0-&88.6 

support purchase* cn behiilf of pro- Roy Sol 0 03.0 ,—5.25:504.0 

dcccro. StHKKOTerins STifi 1>wiV. sqtLtr- ihQ4.Q Q5.Q 7. Zii 10^0-05.0 

ine i. aired a nuxlest rceurerr durtnc The 


Spot S>.8D (272U®); July 27. Bp 07.4p»: 
Auc 2S-25P GM.Bpi. 


SUGAR 


COCOA 


DUNDEE— QalK and micro aemhwL 
Mom goods easier. QtMorioas c. and L 
L.K. for prompt statement: Ift-mmce 
4b- Inch £7.46. D-omrer £3 A3 per m yards. 
June £7.60 gad .13. 55. JulyJSeptenaber 
17.96 and (Ml B - route: £23.05 
£2271 and 122.43 for (he respective 
shipment periods. Yam and cloth qalcx. 

LONDOH— OuNtL BansbdesH . WWte C 
grade May-Jnoe *224 on D araflo lfty. 
LONDON DAILY PRICE— Lower at Jam £214.88. -'.A loos ton. 

£1(0 mui a tog c.1.1. lor Maj-Jone Calcutta— Swady. Indian June Rx.4SS.00. 
Ikblpmeni. Dundee Dalsee Jobe Rs. 4S.00 values. 

Market Opened around ovcrniHhT lewis. A bale Of 400 lbs. 
bui laicr Uriel’s (ended to drift. A . * 

sieadter rone prevailed omn an easier LIVERPOOL COTTON— No spot or 

— New York asalu produced a weaker lone oblnmeDt salt** uere munM 

k.'KenUjr.j + .w rod values wero at Se toLal ^5ava for tt^’wiSk^ 

• — I Done me lows ot tnc day, c. Czandkuw uu tonne* against L44S tonnes. P. W. 

reports. Tatiereall renori*. A dearth of thman* 


J 


Aucar 

Prrf. 

Ywtwday’n 

Prerlmn 

Buidaew 

Ceram. 

Clnoe ' 

Durt 

Dona 

Con. 


Clom 



a::eroiuw. Even sn. eash metal was 
£7 50 dmcr. on tile u-cck whip- forvt-nrd 
> a* al.-nwi £3 eoiicr. Turtwver 3.M0 
'onn/.-s. 


LKAIi 


fc.-r- .+ i-r p.n.. ■+ vT 

Oltiiaa ■ — l.'ft.-fi]>-iBl' 


Salc^: 1.4D5 U.357) lots of 10 tonnes. 
International Cocoa Agroemrot prices: 
Daily 49.73 <49 JOi U.S. cents per pound: 
indicator 1 5-day average 4S.J7 (48. IH; 
iJ-day averase 48.13 (46.19*. 


continued to curtail the off-rato and 
builnrs* was nan-eiisrem. S mall . forwart 
Imerwi va shown In Turkish. Russian 
and other Middle Eastern 

... * 

SOYABEAN MEAL— Close: Am. 
18G.DOS7JHI BUM. Oct. 69J0S9JM. Dec. 70 JO- 70.48. 
I5UU53.23 Fvh. nj0.72.00. Anril 73.40-72,78. June 
1U.IXU5I.00 7S-39-75.50, AUS- 7650.7? JRL . BUSfbefB- 
1M. 00-48 -«) Aok. M.T-eO.0,: OcL SS.2-69.T. Dec. TO®, 
[162. 80-47.50 W-«. P». 72^2J. Jane 7SA Turnover. 


£ perron 

Auk.. -(K 8Sa-U.(lunttL60J.M 

Oct 1 50.00-62. 5Q157 J0 7.60 

I Ne 1151 JH)-5l.fiOi IBS JU-6.U 

31 nrcfa . ,t 1 49.00 -48 .50 162.60-5.00 

May [148 0 k-4* 6fijUI.00-I.EH , 

A ujl. ....j 147 68-48 00:151.504)2.00' 151. BO-47 J>0 85 ,z 3> ■«» of 190 tmmi-s. 

(*it.....^l47&0 4B.501M. M.2JQ 1150 .00-48.00 * - 

~Sales? 2.251 ii.Mil lots of SO tonsVach. ,,£ Rn !5! IY ^®»-Sopply fair, dor n a w d 
' Tair and Lyle rx-rc flurry price for r .,. ' , mc f* at Alp’s side. 

vranulatMl basis white nuar was naijn »“ eta O.IUX3 JO; -eodiui* 

■(-anil- 1 a Ion*; ton for home trade an) JrJPv - h *ddodf nao-EiiSO. 

RcbuiU com rad row? «*n ^maH-reale 1208 'DTiO) a loan ton for export. lar Bc . Plaice OJO: 

(vcrilts based un (he depreciation or EEC DAILY EXPORT LEVIES for SSsh « aJr'SLS'J? a'S!!Ii ,fl J h „ S SlF £La9: 
siorDnc aunut titr d..»ar. white ami raw xujiars. demturta and non* 90^ 111 ' £4.48: red* 

Larer. tradtep nmalncd sttwdsh until donatnred. effective Mfiy 31. Figures In . 

’Horninc- ea*h iU" ~ 4 A « t„i„ ** vallK ' s m unite of account per 1M kilos with ore. * 

K»3 ttwro^-Siih- *•«■ .»*** ■' ouarinx. rioito In Urackws where chawed: While 

u,r e ™: -*M.u to 49. nerb: Arabics fumres were rubdurd. value* 7 M (7^01. 

pninu teslur » 


COFFEE 


! , v ■ f i- *: 

i 1 **n 1*2.5 3.5 -7.75 145.75.6.25 —4.9 . . . 

■ mnniiu.. 149-9 —7 151.5.2 -5.25 oov * T,ne Msetf 

j'-'nu-nt .... 143. S -7.5 - ■ 

. S.Y.!»m.._ - | ’22’iAli : 

Varninc " 


l I 

t 1 

£W ,-b ' 

£ a 71.£ ;-ldt£ 


j-o.l; 


f! rains 

ihrlvv 
KKt; 

H«mf Funnw 
M.i.re 

r-xncliXn.? Yellow 
> Inicraani- 
Yellow Flint.. 

TThsat 

\.V I l>vl -Spr-na . 
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THE EQUIVALENT, FOR A BASC-RATE TAXPAYE/^OF. 
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FORYQER^^IfiDLPRE^cThi^^^ 

ways we^i^youufi&youiKJaiHt^^ : 

aflowam»s in order to -feuSd up an investment in trust 




The WhoIeLife Protection Policy is designed to 
- provide a substantial cash sam when this tax becomes 
payable on your estate^Bv having the policy written in 
trust for the absolute benefit of your chosen beneficiary 
you can ensure that the money is not aggregated with 
your estate.' . _ _ 

The policy provides high life insurance cover 
at a reasonable cost, i>ius a bonus payable on death 
■ if the policy had been in force £or at least five years. 
•Each premiuinis eligible for income tax relief currently 
ofl7i%. ' 

.. For further details of these ways of claiming 
your Capital Transfer Tax allowances please complete 
and return the coupon below. Yoircan then deal through 
your usualprofeseidnal adviser- accountant, insurance 
broker, solicitor, bank manager dr stockbroker- or 
direct^ with us. Professional advises should contact .. 
Save&Prpsp^iServicesonOl-saLTeoiw ' ; 

The services mentioned here are just some of the 
wgya that we can help younmke good use of your money. 
At present we manage funds of airotmd £600 million on - 
behalf of 700,000 people, making us one of Britain’s 
largest isrostanent services organisations. 
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SAVE & PROSPER GROUP 


B GROSS 

Here is a new investment from M&6 Those paying tax at higher rates are 
designed for investors who need a high, liable each year only on that amount of the 
fixed income paid free of basic rate bonus which exceeds b%. Higher-rate tax on 
tax, pins a guaranteed return of capital the first oft per annum is oayable only when 

at maturity. It makes an excellent the investment )a ultimately encashed. If you 

, e J ^ r choose to reinvest your money in another . , 

home for your money in these times of M&G ^ yj v exercising your con- - ' 

general uncertainty and fluctuating version option at 30th September, 1979, no ,,, 

inter est rat es. tax will be pavable at that time. • , - 

DEFINITION M&G Guaranteed Bonus HOWTO APPLY If you are between IS and ■’ 

Bonds are single-premium endowment assur- 70 years’ old and have at least £1,000 to J'- 

ance policies with guaranteed cash bonuses* invest, you should complete the proposal 

They mature at 30th September.' 1979, and form below and send it, with your cheque '. ’ 

incorporate a valuable coaversion option. made payable to M&G Ihast *1 Assurance) 

. CASH BONUSES Cash bonuses at the rate Limited, to the address below. 
of S-Oft per annum wfll be paid each 30th Successful applicants will be sent a letter • .; 

September, starting with an jntenm bonus 0 £ acceptance within a few days of receipt of 
of -‘.o at 30th September, 1975, on applica- tbeir cheque and their policy will be sent as 
tions received before 30th June. These soon as possible afterwards. - * - 

bonuses will be paid net of basic rate tax and ACT BEFORE 30th JUNE Investors applying - 
are guaranteed throughout the period. before 30th June, 1975, qualify for the full 

CONVERSION OPTION At maturity (on three months’ interim cash bonus of £20 per 
30th September, 1979) you will have the £1,000 invested, on the first payment date of ' . . 
option of taking the whole of your investment 30th September. 197 5 . u 

out in cash or converting into one of M&G's UNITED OFFER The number of Bonds - 

existing Bond funds at a discount of 20ft of available is limited and all applications will 
the initial charge. This w31 be particularly be dealt with strictly in the order that they 
attractive to any higher-rate taxpayer who is are received. Also, M&G must reserve the 

In a position to defer a sale until he is in a right to withdraw or vary the offer at any ' 
lower tax bracket— for example, on retire- time, due to fluctuating interest rates for 
mp.n fc.iSee Taxation.) example. If you wish to invest in Guaranteed 

THE GUARANTEE You are guaranteed the Bonus Bonds, you are urged to apply now. 
return of your original investment when the Unsuccessful applications, and cheques, .’ 
Bonds mature. Further, you are guaranteed will be re turned as soon as possible. We 

cash bonuses, at- the rates quoted in this regret that applications in joint names are 

advertisement, each 30th September. This not acceptable. 

guarantee is backed by the - size, financial ABOUT M&G M&G are a leading City 

resources and reputation of the M&G Group, institution. They were the first to bring unit 

EARLY SURRENDER You may cash in your trusts to Britain, in 1931, and are still the • ■ 
holding of Guaranteed Bonus-Bonds at any only group whose funds are quoted on the 
time you choose- The amount you would Stock Exchange. They were pioneers in the -rs - 
receive will depend on interest rates at field of equity-linked assurance, mid are ’ rj 
the time. As a guide, under present condi- members of both the Life Offices Association 
tions you would receive 95% of your original and the Association of Unit Trust Managers, 

investment. _ Tbday, M&G handle some £400 million 

IF YOU DIE Should you die before your for over 300,000 investors and savers. 

Bonds mature, your estate w3l be paid back __ , . . 

tie fuU amount o£ your engine! moment . - 

plus the appropriate proportion Oi the next procure. Whilst tee believe our interpretation of current . . ^ 

annu al bonus Payment. late and practice to be coned ire cannot be held responsible -t 

TAXATION For those who pav tax at the °f aK ? /«<"" **Wrtwa or any change in 

, . , , 1 ...m 1 m. .i. . r . . . i iii u Uni .n;i ,, ixi i ht~ ‘ tnterprrlatum or treatment Actual rights as between 

base rate there will be do further n a bill ty to tax, invasion and ike Company will be gocenied solely by the T "- 

either on their capital or their cash bonuses. terms of the policies. 

This offer is not available tn residents of the Republic of Ireland- 

f reOTOSALFORM LIMITED OFFER. I Off ICE USE I 

1 AremMertM&G must reserve tter^towhhdrawihk offer at any time. Investors whose rat 

I apdkadons are accepted 30th June 1975, wilt reoeiveafuilthfternortths'imBriiricaih pp £M 

bon us of £20 per £1,000 invested, on 30ihSeptefnba-1975. If ytw wish to in vrat in MiG’s - - - - 

I new Gaarsnteed Bonos Bonds, it b in yow best interest to act HOW. c/p ~ 

J To: M&G Trust (Assurance) Limited, Three Quays, Tower Hill,* v^n 

t London EGR 6BQ. Tel: 01-626 4588. bu3CKCA?ttaispi£as& flar^AmjcAua-fi f'ior accepted.) 


POSTCODE 


I .DATE OF BIRTH 


I I vdshta invest k ' I (minimum £1^ahd in (WltiptesofilOOirnari 
| 053X1) fr. M&G Guaramerd Bonus Bonds, and enclose my cheque forthis amount, payable 

B tj MfiGTrust (Assurance) Ltd. I dedan that 1 am a resident of the United Kingdom and that 
ttewformztjon that I toe given is true. 


SIGNATURE 


Re* OFner 91 /99 Nwr Lcnden Road, Oidrafaii CM 2 CPC 
R^mE^*ndN6.bSF19S. . . 







High Yield 


Diroctan of M*G tkast (AsnaMcelUmhcd: E. W, I. Plfamoucrtam (ChalniKi), D. S EvtritLj. S.F*irb»ini, 
C.A.K.ta»-SBtovF.aHi^tt-Oa!tow L*ker. WXT. Marecoabe. - Setmary: A. F. W*sua 
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The . Ftoancia! JUaes 


SAolhoD StacMwI^qn Thllt ($0)tl 

1330 5® 2® 3 2. Cnv. Ord. (orrvl 


iVbKTibcrs lOrd.i iS5fl) 


G*iwqI Truu (2Spi 


ai- 

’izO 


rrvlng 

103® 

<29(51 

British American 
23!|* 12951 

British Assets Trust asm 4?a ha . 

9 7. 5ncCnv.Sub.Liu 1971-98 97 
-j29iS> 

Brhisn Australian Invest. Trust (25oi 
37 ho &>: 

British Empire Securities Gen. Trust <5pi 
Cl 7 

flnttsn indust. Gen. inv. Trust Dfd. (25m 
fi 3 40 

British Investment Trust (25pi 1390 E© 

B 5!'. G'tpcCnv.Db. 1993 1390 7. 

7-ipcCnv.Db. 1996 1450 7 
British Isles Gen. Invest. Trust f25pi 348 

50 '27,-Si . _ .. 

.Br-Mditenr Invent. Trust '20o< 1150 140 1 >25p- ■ 20 . 31 . 

■2501 690 (29'5i “ 

Brunner Investment Trust 67 
C.L.R.P. Investment Trust '25 d'> 530. 


}'spc 


General Bunds <95p* 1 1 SO 
General Investors Trustees C25P) BSO 
General Scottish (2 Sp 1 654 i37/5j. 5 

Ln. BS {37.51 _ 

CSasasH Stockholders' (25p) 129 
Glendevon (2Sul 770 5. Warrants 220 
a»<5i. B (2Sn> 69 ^ 

Globe raScl W:0 50 3'- 4. 4pc0b. 
G34 (27.-S). SisKLn. SA40 It® Is 
Gavett European 'Z5u) 79 S 
Grange '2501 590 B<:0 
Great Norrnem r2Soi 871.-0 (29 51 
Gresham (25o) 32 
Guardian izsm 620. 


HothaeflFW Hiv. T«- 4109 It® 7 IT. One 
Pf. 730 40 GEBI5). ahpcLO. 110 20 
*27151 

spr in*. rZ5p! 118® is: IB. New ord. 
<25p> 1250 (2S;S» 

Safeguard Indust. in*. *2Sp) 4B0 *70iSI 
St. Andrew Tst. l2Sot 9S‘-% S'socPf. 
31 (27 15 1 

Save 0 Prosper linked Inv. Tst. <10p> 
113Mb 140 (29l5>. Cap., naul 630 
(29i5i 

Scottish American Inv. (SObi 6 SO 40 

4PCDB. T976-86 1 Scottish & Continental »nr. i25p* 660 5 
4. War 1 BO 17-0 IZ9 5 


Hnriand Wolff 84 76 

Hawthorn rR. wr.7 Lostte (SOM SO® 494 
2011 • 

Uovd (F. H.l USM 54-:« -540. 7S.wa.tv. 
460 - 

MacLeOan IP. w.) QOpi ISO ' 

Ncepsend ®5«) 4040 Hr® t 
North Brit. Steel <2£p) 25 
Richard ions Wcstoarth <5 Qbi 44. SerLn. 
_58*s® 

Swan Hunter 79’;® 90 
Ward (Thos. W.i >15p! 48i-0 80 9- 5 i;. 
IHvPCLn. 53 127/5). 7 ’jpcLn; 599 

, WhMsoe nsoi 360 40 (2»'5i 
A Ord. i2Sd) | Woedhousc Rixson fIZ'.-p) 27 i© (791) 

! MINES 


Warrants to Subscribe lor Ord. 194 

'CSC. Investment Tract >2SP» 38;-0 
Cable Trust ICTm 129':® 80 7W S':. 
• SucDb. 1572-77 85. Gi.0eCnv.Ln. 1985- 
. 1990 107'iQ t29 5» 

.Calm son Investment Trust <2S0i 2050 
Caledonian Trust i25n. 62’; I •». B i25pl 
. StO. 5PCPI. 31 *27:5< 

Canadian Foreign Invest. Trust i25di 880 
. ( 2VSI 

Caolml National Trust B i25oi 850 
Cardinal Invest. Trust Did. '25o' S3’;0 
i29, -Si. EpfiCnv.Ln. 19B5-S7 82 34 

(27'5) 

Cariiol Investment Tract (2So* 11 00 S': 
Calel Trust 15 p< d'a 

-Cedar Investments <25pl 530. 9ocCnv. 
Ln. 2000-05 104® 129 5> 

Charter Trust Aoercv '25p> 434 '27 '5 1 
Cltv Cml. Inv. Tst. Capital Shs. 930 G 
Clt> Foreign Investment i75P» 36 's •Z7)5> 
City International Trust *25pi 720. 4Uoc 
Cnr.Ln. 1989-94 700 
Ciavwtioiisc Investment Trust *50o> 51 a 
C lvdesdelc Investment iTSpi 5940 9. B 
125 □' 550 640 4<:® 

Continental Industrial Trust >25o> 1640 
-30 1 2*:. SocDb. 1980-85 IWlS.'-iD 
'Continental Union Trust <‘25n' 84ei 7 
Crescent Jaoan Investment Trust <50o> 
7 35 3 Warrants :o sub far- Ord. 

«®. <29 5' 

Dnnac lr.verme.it Trusi V/rts. to sut. 
?or 1 Inc. and 1 Cap. 7':* 
n t>!>e« , *ure Cerporalion <25p> Tl*: *27 Si. 
5>.D(Db. 1 966-91 560. 5 ‘ipeDb. 1990- 

1994 4ii : ® *29'5* 

Derhv Trusi Capital Shs. 15OP 1 126 '27.5' 
Direct Spanish Tclegrapn i25oi 49 
..Dr-minigti General Trust *2Sp. *43® 
Oiavten Commercial (25ei I '8 <- T /5>- 
D-v»reii Cons' 1 . J 23e' 136B 50. 7 :;pc 

rnv irns.Ln. 1:5® *29 5> 

Dr»vton Premier \23o' 1890 8. 5DcPf. 
- ■ rgtffl 00*51. 7i;PCCnv.UnS.Ln. 1190 
(79 S' 

Duaivest 1 acme Shs. :=0 d) 500. Can. 
'■is. 1 360 90 
Dundee London -2 Sol 46*: 

Edinburgh Dundee i25p: ;2ZO '.9 :0. 5pc 
.PI. 3 1 2 (27,3.. 5 dcD 3. 960 «29:3i 

Edinburgh Did. 1620 1 ':® 10 
Electric General *25pi 640 
Embankment >25oi 70':O. a r pcCnv.Uns. 
LTV SI >27-51 

English Caledonian (25 01 E5 -27; S'. 
English Intnl. (Zhpi 83':0 '29 S'. 

English New York (25p> 600 . 4 ;pcCnv. 

Uns.Ln. 890 <25ISi 

English Scottish Investors i25pi 1360 50. 
B )2Sp 1 1240 >29'5i 
Eouitv Income Income t50ni 1400 '29,'5> 
E-iklne House 5 40cCnv.Uns.Ln. 48 
Esrate Duties 2500 f29.5> 

E-tornal Inv. 141<P 380 129 3* 

First Re-Investment (T5 p> 2550 
■ Firs: Scottish American >35 p> 7 7 !:0 B‘:0. 
' 3acDI>. 9B1.-0. 5urCnv.Uns.Ln. 340 
>29/5'- 

First Talisman iZSoi 8. Warrants to sub. 
I 

.First Un-on General >0.251 64 
F: reign Colonial '25«> '.410 400 ?ttQ ?«i® 
39 40. 6 ijpcDb. 461:0 UO 

Fundinvest Income shs. *2Sp> 20*:©. Cap. 

•hi. (253i 67 8 >27;5. 

G. T. Japan (2 Sp1 !04: : o 30 
General Commercial SjiPcPt. 33 (27.51 
' General Consd. *25 p: efl 


42 iZ7 5 „ . ... .... 

Himbra A (25 p* 7B® 129 3). B (25p) Scottish Cities Int' Tsl 
570 120 S< | BD'-O BOO (29/5) 

Harcrcp HOP' 42® I® I Scatiich Eastern Inv. Tst. *2Soi 1070 7 

HLmr Hf'd« . U A P, .2*V S 37t? ?29 s“ b \ g*' '" Sd) 6 ' ;BtAW ' j Australian (18) 

V-S oi. Scottish htorisaoe Tst. <7501 97:;0 6>:0 7 >.bh Smith iSAB.SOi 2180 IZ9.S» 
Industrial 39 ;* *t? h 'vi B ® v 8 7. SurPl. 32 :27 Si , ‘ Greai Boulder Mines ISAO.IDI 770 BIO 

P6 ' SeMl'Sh Natl. I23pi 119 IS'i >27/Si. Soc | 4® 5 5i 80 

St. (25P> 56® 7® Gi-. Warm is j Qb 1374 . a4 531^ ,275, Hampton Gou M*"in9 Areas (So' 13AO 

Investing fn Sokhs Equities (SapMIMlS!^" 1 *" «5»' «*■ 4 * Db ' <a ' : *l 6 


3‘riKC 

IntnfTl 


22 


Investment Trust Cpn. ' Zho) 164 1;0 r29/5i. 
5ucLn. BD 

Investors Capital {2601 690 2':® 2. 5'vPC 
, PI. 32 >27.51 
Jardlnc Japan <25 pi 124® 

I Jersey External tipi 112 >27 5> 

I Jos Hldss. <25pl 37 UO >:0 *29 5) 

Kellock Hldgs. *50u) 25® (29'5) 

Keystone I50 p' B<* 

Lake View (25oi 74'-® 1 3 

Law Debenture Cun. (25 p) 72® 69’zO 

London Aberdeen JkDcDb- 380 l«® 
London Hotyroed C5PJ 89 (27- 5l- 4pcDb. 

46 (27ri5l 

London Lennox (25oi 54 (27.51. B (25M 

47 (IT.'S) 

London Liverpool (1 Ooj 13 (27i.'5) 

London Lomor.d (25oi 55® 

London Montrose i25pi 1450 

London Provincial (25ai B7>. SeePf. -ISO 

London Strathclvde i2Sp> 39® 

London Electrical <25 p< 73® 

London Merchant Secs. f?5ei 20>® 2® 
tZ9'5l. Capital (25 p.‘ 17>:6 (29 5J ' 
London Scottish American (25s) 111® 10®. 
4pcDb. 21® 129-51 

London Trust Dfd. C2Soi 208 (27.5 1. 

GpcLn. 90® (29 51 
M. and G. Dual Capital MOp) ill 
Malit Secs. 9cri_n. ?f>® 9® <29-51 
Melbourne '2Spl 1410 
MemMn CSui 6l:-« <29 5> 

Mentetth (25u> 8 

Mercantile <25m 32 ho ‘:® 2 3 4% 
4'ipcDb. 66 
Merchants (25D S3': 

Monks :23oi 41 t-o 20 2 
Montrov Boston Cl Doj 5 80. Warrants 
M >2d S' 

Msomlde 125m GI® 129'S;. 3'«ocDb. 
63-U® 

Nelson Financial t25ui 4080 
New Court European *75u> 39 7> 

New Throgmorton Income *230‘. 1 
Cap. Ln. 62 127 5). warrants lor Cap. 
Ln. 211;© 1« 

N-w world Gen. Investments >25 p* 1030 
<29/5* 

New York A Gartmore In*. Tst. <25ui 

2SO 

Nineteen Twenty-Eight lev. TsL *29oi 
1580 ■ 29‘Sl. GpcDb. 490. 6'iPcDb. 
40 f ;O 

NlDuon Fund Sterilnq iSOdi 1600 JO 
>29151 


V® 

Scottish Ontario I2E«; 11 D® 

Scottlsn Overseas Commomvealta (25 d> 165 
fST-'S) 

Scottlsn Utd. Investors. >2501 82® 1 >:®. 5 pc 
ff. 32- >27 51 

Western <2 SB) 75':® 5® G. 6 

• Z5o> 7o:o 2 

Second Alliance (2Spi 1600 <29.'5t 
Second Brit. Assets i2Sd» .145M i 10 S. 

SpcDb, 1955 25':®. BPCLn. ISO® 4E® 
Second Get. Northern (25ol 64KJ / ':« 9 
8'*. B >2£uj 670 GO 
S-Kond Scottish 'SSol 80® :® 

Sect. Tit. Scotland >25W 1510 48. 4i.*cc 
Pf. 29>:® 

Slmonside 700 ' 

Sphere *25pi 85® ...... 

Standard I25P) US'-riD 14:«t® IS.® 16® 

5te?llng Overseas (10d» 2'*«0 
Stcrlinfl Tit. .TSOI 1360 129.5) 
Stockholders <50oi 305 
Technology 8 >25ol 770 
Teleidionc General *2Sp' 1420 (29<Si 
Temtrf* Bar *25 d 1 960 '29 51. 6ocPf. 360 
Throgmorton Secured Growth Trust 
Cao.Ln. 540 

Throgmorton Trust (2Sp) 41 JO 10 2»:. 
S'-pcLn 77® . 

Tor Invst. Trust Cap. <2Ss) 820 BOO 
77t 'it 

Transoceanic Trust C2Sp) 12B®. 4-pcLn. 
790 

Tr.bune Invst. Trust *S0o> 642® 
Trlolcvett Can. 116® 16 
Trust Union 125*0 82® 

Trustee-- Corn. (25u1 1050 5 *<r 
Tyneside InvsL Trust (25pl 


i MIM Hldgs. (SAOJOl 234® 24tQ 61® 
43 

North Broken Hill i$Al> 129® >29 5* 
North Kabvri Mines *5A0-30i 14® 
Paringa M-nino Exploration i&oi 1 9 
20 IS'; 

Western Mining Cpn. (SAO.SQl 198® 7® 

200® 

Miscellaneous (181) 

Aver Hiram (25o> 156® S 
Sera It Tin Woltram rzsp) Jl® 3® (29 51 
Burma 1171m 7ij 127.51 
Charter Consd. «Reg.> i2Sai 168® 76® 6 7 
4 5 9 B 71 

Charteriiall Fin. Hldin. rsp) 54® SO 3JO 
>0 2 '! Sit: 3: 3 1=5 4 3L*£ 

Consd. G.F. 1250) 2700 GO 710 7 >6 804 
73 4 B 2 It I 9S 7pc2ndPT. 430 *29 5). 
8>i:pcUnsui.Ln. 4S>®. SMicUnscd-Ln. S3': 
Geeror *25pi 226 127-5J 
Go pens Consd. <2Sp' 2830 5® 8 GO 
Kimuntlng (lSni £90 64 2 
London Tin Con.- iZOpi IBS® 910 78 83 
Malayan >25pi 2050 60 7 8 
Pahang Consd. i25o' 45® 4. New I25pt 
>4® SUSO.OG. 7 PC PI. 60 
Rio Tints Zinc Con. (Retr.i !23pi i860 
920 34) 1 90 2 3. Do. >Br.i >2Spt 
194. A«um. Ord- (25p) 170® 7SO 81® 
34 2. Dpt. Wts. to Be. to sob. for Ord. 
13® T4'<0 129 5). 3.32SpcAPf. 320. 
Saint Plran i25o> 160 
SclKtion Tst. '.2SBI 6280 409 25® 35 
45 37 43. New /25p1 645® C29 S' 
Silvermlncs d-pi 660 72® i=® 7 6 8 
6? 


, — 57: 

t02'j® 9|C Southern KinU Consd. *10ul 125® 5 
l29lS) j Southern Malayan i25d) 1630 49 -5 7 

United British Secs. Trait (2So) 2030 Sunwi Besi >20o> 79 U Si 


2 ® 2 

United Capitals Invest. Trust (25pl 1'1 -u:® 
(29 5) 

United States Deb Cord. <25p) 799 
Vlklnu Resources Trust (25ul 680 
Washington Invst. (25u) 31 :© 

Wemyss Invst. 250 (27/5) 

West Coast Texas Reg. Invst. Trust (IOpJ 

420 

Wltan Invest I25 p 1 76® 50. B C2Sp> 
73': « 3. SpcDb 580 (29, 'SI 
Yeoman Invst. Trust (25pi 125. ai : pcLn. 
67® 

Yorkureen Invst. Trust (lOul 4':® 


! Tehldv Minerals uoai 
Tronoh '25o* 90 


UNIT TRUSTS (8) 


North Atlantic Sec. Coro. *25a) 89 7':. Yorks. Lancs. Imrst. Trust (ZSu) 23':® 
7*:BCLn. 114® *: (29>S) 

Northborauun Invst. Tst. -75p) 7 <27 15* Young Invst. Trust Warrants to Sub. t29 
Northern Amerkan Tsl. i25p) 79® 9 
Norihom Irish & Scottish inv. Tsl *25oi 
20® 19 

Oil and Associated Inv. Tst. C23n' 44 'j® M.G. American Gen. Fund Accum. 34.9® 
29I5< M.G. Australasian Gen. Fund. Accum. 

Portland Inv. Tst. *2*;ri 87*: (27/5* 49.6® 49® 

"rovlnrial Cities T«. .7s B * 20 M.G. Conversion Trust Fund Growth 45 6® 

PreferenMnl Inv. Tst. 7or®b 84»i© >2«»-5l M.G. Dividend Fund Income 77.5® 77- 
Ranbum Iny. Tst. 125 p* 107. 4< : p C Ln. M.G. Extra Yield Fund Income 51.3 (27/31 
82<<© 1-® (29.51 M.G. Second Gen. Trusi Fund Income 

River ft Mercantile Tst. (25pt 134 121 1;® 

Rivor Pla'e ft Gen. Inv. Tst. Dfd. <250* 

ciSE® . IRON, COAX, & STEEL (37) 

Robeco (Fls.50) £57®. Sub. Nat. Prov. — iim _ 

Bank tfi.Si 572® **ver Peacock (jsl 12 

Rolmcs Ord. Sub. (FIs SI *09® S® <29 51 Br "h?" •£ 1 ' {SAa ’ 7280 z -® 5!® 

Romney Tst. '2Soi 75':® (29/5*. 4JL0C *°* SB® GO 46 
Ln. 83'rib (29/5' Duntord Elliott (25ol 43® 3. 8J<trcL3*. 

Rosedlmond <2Spl 40 4BJ® 


112® * 2915) 


Rhod. & E. African U»> 

Botswana RST (R2) 77JO 
MTU (Mangula* >25 Bl 77 
Minerals and Rasources Corp. (S8D1-40* 
295© 300© 290© 90 
Phoenix Prince Gold Minina HDp, 3® 
(29 'Si 
<29 51 

Roan ComoM. Mines B (K4I 340JO 
Tanganyika Concession-. nSOpl 21 E® 20® 
30 IB *7 20 J. Rbd.Pf. IBOui 72® 

*295' 

Zambia Cooper Invests. (SBD0.24I GB® 

a 

South African (8S) 


Ofil) 

Durban RoodfWrt V 

Elat Oaggatonteln- W11 9®, (27,5) _. 
t*at DrWootein .GcTM Orf) 1.T.M* 130 
11N1® h^b J*®. 11132 12 
East Rand ConsoW. (ItJoi 29 ___ __ 
Ebburg Gold CRD 440® _ 20 _251 40 

Free State Gotiuld (RO.SOI ■ Sl-is 

Free State Saaiplaas Goto CR1 > 216® 

General Mining and Finance Core. [R2i 
37 >i® 8 

Gold Fields at S. Afrka fflOJZSi 39® 9 
Gold Fields Property (R0.02iz) 90® 
Griouiland CxpIot. and Finance (R0.29) 
310 iZT'Sl ' 

GraotVQl Proprietary Mines iRO.30) 350 

Marewiv (MID tROJW 910® 20» 30® 
905 

Hdricbeescfanum Gok) rRD 29s® 
Johannesburg Consold. Iny. (R2) 24V: J® 
Kinross Mines >R11 795® 004M 72® 
790 B5 

KJcol Gold iRt) 12‘:0 
Leslie Gold (R0.80> 171® <2B,Si 
UbMion Gold (Rl ) )5^s® 1*0* 

Ldralnn Geld RD 500® 495® 80 95.90 
Lyetenburg Platinum (H0.12IU 124® 
Murlevale ConsoW. (R0.70) 300 5 20 
(2715) 

Messina (Transvaal) Develooment) (R0.50I 
380® 

New Central Witwattrarand Area* (R0.50I 
25o:« 

New ^Wltwatersrana Gold Exflt. (ROJO) 

Porgictcrarust Platinums FRD.OZi*> 217® 
President Brand Gold iRO.50) 26ii© ~a« 

•’4 

PreKdmt Stem mo. 50) 20! <9 (2g/s> 

.Leases ryogelstrularont Gold) 
(RO.MijI 82® (29/51 
Rand Mines Props. <ri> 325® 20® 

Rand Selection Coro. ritlhSOl 10i- 
Randlotitcin i Ests. (R2i 33 U® 33.1 n 33 2 
St. Helene Gold (Rl) 3G*p® '<« U 
Sen trust Bwvrt (R0.101 4372® 25 52 
South African Land Culrn. (RA.35) 7iOt® 
South West Africa. (2 Op) 150ffl <29, '51 ■ 

South vaal Hldgs, (RD.50) 13U® hi® i« Ji 
Stllfonteln Gold *R0 50* 475 BO 70 
Transvaal Cons. Land Eaolrn. (Rl) 141* 

U.C. Invests. (Rl * 45B 
Union Core. (ftO.OGi*) 5540 52© 542® 75 
Unisel Gold (NPV) 302® 300 
Vaal Reefs Expirn. Mining (RO.SO) 32*>® 
'*© Ui® W la 

Waterv>I (Rustenbuni) Plntmn. wrg. 
(RO.OS* 165 

Welkom Gold (Rfl.SO) SOSO 480 
Writ DrMonKHn Gold (RD 52 '*® 30 3 
W^s* Rand Con«Hd. Mines . (Rl) 425S® 

Western Areas Gold Mining (R1I 715 
Western Dees l«»rls (R2> 22® 

Western Hldos, HO.SOi 39'*:® (2915) 
Wlnkelhaak Minns (Rl) 13H® 130 ' 
WHwatersraM Nigel mo.25) 1 03© 72® 
Zandpan Gold Minimi (RD 4800 80$ 

West African (3) 

Arnal. Tin Nigeria rHIdovt (25pi 492® 52 
Ex- Lands (lOoi 16'-® *29, "Si 
Gold Base Metal fl2'jpt 15':® 15 . 

Diamond (6) 

Of Beers Consd. Did. (Reg.i iRO.05* 2970 
300® USS3.68® 296® 7 6 St 
Sea Diamond Cpn. CRO.IO) la's® C29>5) 

OIL (256) 

Amool Petrateum ■ *sao;5o* 45® 

Berry VWgslni (ZSfli 70© lh 3i : » 70t 70 
“ _ 161 1® 2® 60® 4' 


BrlHsh-Bomeo Pet, (lOsi . 

British Petroleum Ord.- 475® St® BOt© 
'6® 7® 2 7 3 St 7 B 5. BucIStPI. 60®. 
9pc2ndPf. 6BO. 6pcDta. 691:® <4 
Burrnah Dll 27© 6:® 30® 26 7b ft' 


a:, warrants O'rib *4®. GncistPf. io© 
<29 5.75/. GUpcOb. 96:. 7>©XLn. 37<a®. 
S'.-ocLn. 361^ 6 <4 61. 

Century Oils <10p> 45>rib. 7'ipcPf. 3S*a 


Anulo American Cara, o* S. Africa (BO.TOI 
495© 510© 12 

Angle American Gold Inv. (Ri> 44 Vto 
SUS5S.B3® 

Anglo- Transvaal Consld. A (R0 30) 15>*© 

122(5'. A (RO.SOi 1 S’»® 

Bishopsgate Platinum (RO.IOi 92 
Wwoonritzlctit Gold Mining (R0.25) 10<<®i '27 5 75/ 

)i,.« 1 Esso Pet. 5<:pc1siOb. 59U 

BuNelSlPIMeln Gold >R1> 21**:® 0>l e>ploratlon >*0p' 76© 7 B 

Consolidated Murchison tRO.IO) 745© 56© Premier Cons. OH <5oi T9® ‘;® IB® 3> 
66© 50 I 1 9'iS 19 

Coronation Svndlcete (R0JI5) 275© 80© i Ranger OH 13'*is© *a© <2961 
(29 Si » Roval Dutch Petroleum (Br.i 'Fls.201 271*0 

Dagpafontein Mines *110.50' 17 'Z7.'5i S® (29(51 

Doclkraal Gold iRO-ZOi 3301© 40. New I Shell Transport Trading (Reg.) (25©l 31 S« 




7lPBLn. 


32T© ■fcftSt£Ua« T io 

OMI FHtMiBrai- Cww *4»« I iSSl 
50 2 7 4 

IMframar 1«S© 9® * 2 0. • « 

4<a 4 3 

PROPERTY <1841 
Alliance Pro®. HW#«. '®»s®eU«8«cA»i.-M? 


Alihan - London Props. QSp) .123$. JS.21 


8>*« 


Amtig. Invest. Proo. (25gi . 44® .WP,' 

4 hSh 5. Wren, cb t«*® 

(2915'; 9pcUn*ee.Ln. 49 C2M(. 

Unsec. Li*. 43 Q7-6) 

Xl.na.ISU 3 .™ UP •> »» 

/SSSi'tJS! as*«* » 

Ban* pi on HkJos. 8i*peunsec.Ln. 28«c® 
Sank Commercial Hldgs. (10p) 4'«© W 

*4 

Beaumont Prow. 03®) 63^ 4® 2JiJ® 
31® <29'5*. BoCUnsooLo. 43 W® (Z9/S) 
BcHvnv Hldgs. l25o) W ___ • 

Bcrkoley Hamhro Prop. C25p; 175® 8® 
5PCPI. 290 (29/31 
Bllton /Porerl (25p» J24® 

British Anzani (5pt 20 if® 19® H T84 
19 18 

British Land a So)' 2312© W, 4 3 2. 
Wrnts. to sub. 11-h* A*® <29. ’S) 

Brtxton Est. (2Spl 97® 

Burton (MonUDoe) Prep. Invests. (2 5c) 
4«® 1i:0 

capita) Counties Pro®. «5p* J5W 7W 
5® 6ij 5 h 8. Wrnts. to sub.) 11. BJ*k 
U qsMLLn. 411]© 

CentravinclBl tsa. UnsecLn. (Gr4*K) 24® 
Chari wood Alliance Hldgs. 7'jpcUrtS«C.U». 
(50n) 15 

Cheaternoid Prow, asp) 138 07/3) 

City O^inoes (25e) 44^0 
Cnrmven Property (HfdgsJ lOpcUflftLB. 
83rit® 

Country and New Town OOo) 21 ij® 
Oaelan Hldgs. (2M 42h (27/5) 

Eng Hah Pro p erty Corpn. (58®) 84® 3Mb 
E® si*b oi-: v 41. s 4 5 ul 6iape 

1/nsJ.n. KM):® 800 77 
Five Oaks Invests. <25p) 51:© 

Fraternal Estates (Sol 12© 

GlandcM Securities (25p) 1760 (29 5) 
Great Portland Estates (50®) 2280 32® 
24© 

Grccncoat *So) 6i]Q 
Hamcrson Pronv. Inv. Tst. A Ord. GISpi 
4250 30® (29(31 

Has,: mere Estates CIO01 215® IS 12 . 
Intry Propy. Hldgs. USpl 235® 
Inttrcurooean Propy. Hldgs. UQo) 30>o® 
30 

Keith Henderson (So* 67© 

Land House OSOpi 810 
Land Investors (iSpl 80 <207 S) 

Land Secs. In. Trust «50o) 200^ 196® 
3® 2® 85 B 93 89 90 B3 7 «. ftdcDb. 
1908-93 *2. 6->*®CDb. C25-. ShoCLo. 

521/d :» s<® 3. gi^cLn. 140© M 
|5® 7 6 2 40 391]. 014BCU. 133® 29 

Law Land <20pi 90h 2 (2779) 

London Pravl. Shoo (1DP) 7*2® 

London OTy WretcHffle 01©®) 1®. «ls®C 
Db. 444i® 

London .CooirtY FlaiU L'hoM 


Lam/on ^Shoo OS®) 4CS* 9h * 096). 
5ig pcd»f._ 23©® (29iS>. ewU*. «« 

Lvntan Hldgs. <2 On) 99® 

MBPC 09®) Its 3© 5:« 7© 2 49 54) « 
2 5 3 48 4 3 6*2 7 91- BSmeDb. aSS*©. 
ftPCLt). 48V. SacLr. 1.11© 10® 10 
«l©m. 17 


hftdnarct wtrtte MOol 180716] 

New London 1S25M 175 CI7HS) 

Norton Ests. (CTO) 43© 2® 3 _ „ 

Peachey (29o) 394® 3^i3® 4UJ 4 9*sJ. 

SSfPcDb. 95®-«2«S> 

Praoerty Security Tst (SOP) 49>xO 
Ragten (3o> 5*i© 


•) S2© 


Reotonal Props. A CSoi 
Rush >nd Tompkins Grp. €2Spl 3©*i 7 
Samuel Preos. U5p) i1<b 
SlPueb Ests. (75®) BO*i© 14*9 90© H. 

lOocLn.- 1 4 5 ■:© 5t __ 

Stock Gonvso. <2Sp) 193® 80® 38- 2 


-^cwitre «s> «S«« W. 


Wingate t200> ^ 

wtoodmHi PW»- Gm - cse V‘ 

RW8BER(») _ 

s&Sss 

KuaM Lumpur Koponfl . "< rnBW ' 
London swow n o®> ® ■* 

arts &°&Sr 

Pita I rt*g 30 u® 4J“K 2® 

ng?» < 5 “’- 

SBimNG (53) _ 

cIM^’lnvesG. (2^ 1S7® ’94. 70 

i2# t2 13 


QnlyQF8 

leaves today and 
gets to Sydney 


tomorrow 


LONDON 



BOMBAY 


PERTH 


SYDNEY 


Qantastic! 


Consider what that really 
means. 

Not only is QF8 the only 
flight in existence that will get 
you to Sydney the following day 

Butitgets you there in 
time for a relaxed evening meal 
and a good-night’s sleep. 

And if you’ve travelled 
“long distance” before you know 
what thats worth. 

And only Qantas can give 
you the extra comforts of our 
Jumbo 747B. 

Big and roomy. 

Wider aisIes,more washrooms 
and the exclusive first class 
‘Captains Club’ 


QF8 leaves Heathrow at 11.45 am 
Non-stop Bombay, then Perth, Sydney. 

Every Monday, Wednesday, 
or Saturday. 

So if you want to get on to 
a good thing, get on QF8. 

Asia, Australia and the 
South Pacific... 

We’ve made it a Qantastic world. 


THE AUSTRALIAN AIRLINE 




Ask your local Qantas travel agent ok Qantas tor details at Qa-tas, Crj, Old Bond Street and Piccadilly, London WL 
500 Chiswick High Road, London W4 5RW. or the Qantas desk, Terminal 3, London Heathrow Airport Enquiries and Reservations London 01-99S 1344, or Birmin gham 021-643 4348/9. 

Bristol 0372-20127/8; Manchester 061-832 7161 and Glasgow 041-848 7633/4. 


C 








tJSj&r WfriBl ,SWmi NW & PM- 11 

460® 40® 

Rundown (W«S*r) la jpl 107 ©| B® 

TEA & COFFEE (3) 

Assam I n vests. 40-**® 

BliTww Tea Hldgs. 18* • . 

Camellia wrests, ciort *9 
Cimbwar Tea *2© • *29.51 • - • 

Cialnrracc (10 p» 42 

W S «I3 

LotuvS rtf^lwf* Tern Rbr. Estates 43 
McLeod Rus**J 80. 7prtJfTSec.Ln. 351 
5lnglp. HUMS. (10 p) 9 <27l5) 

TefMfedc Ceylon Invests. Ord. (RkB-Div.) 
C2fip) IS >s (27/5) 

TRAMWAYS & OMNIBUS C— >■ 

ToUgate- Hldgs. (RD 155© (29/5) . 

WATERWORKS (2) 

Bristol Water. 4.9oc f7pc M«*-) 39. 3'K 

Comiv Vaffer^LSpc (Spfal 28. ' SpcP1.VJ>-i 
VS); Oo: fclD pd.) 1lW„ 

7>apcDb. 1991*93 51 >1® «9/5) 

North. Surrey >7 VpcDb. 51 ' 

Portsmouth 3. Soc <tn*r-5PC>>ZB©.3t} 

West Kent Water 7*spoOt». 1969-91 58® 
129(9} • v ■ ; - . 

SPECIAL UST L 

MAY 30 (NO) . 

MAT 29 (Nil) ... 

MAY 28 (Nil) 

MAT 27 (1) 

PloaSOcrnft Prods. (Dane***) T5b® 

' RULE 163 (I) (e) 
Bargains marked under Role 163 
(1) -(e) In securities far which 
quotation has not been -granted 

■m l which are not recorded In the 

Official List 


MAT 30 

Aoriom 18 
AlHanoe Oil 2t* 

Abb. Mng- SnrtlB- 1S7 







AatDdCC <5L* 

isa^iai^Sf .»•” i,M 

fgr&eS&Zw-- 

NedWr tasTT- • 

NIcMIW. {WL-.illt 
OskbridB*v-««Bi - r- L Y ■ V-:S- 

Ocean tusooron.- -U) - -... 

r 

SThre. J '' 

Swire IMt lrM® ">.*?".' - ' 

"Timor On 9iT' IT:-::*- • •• 

Woods: de Otfw^ S ; 1 

Acmac 1®-. L2- _ 

Auit- FouwratJoO- StlSlsBI - 
Brocgray Oa*^«a»^p. '.•• - : v 
Comalca Rtk '80®. v 

Grt. American Mortg>»»rSOf' v -"--; 

Irjdc,. Cxkm. 15JJ® . 
jardriw Se» .1 ZS - 
Overseas CpA- Aurt- 103- ...... , 

Pel® Wa)ts«rSt MOS 1 - -- • . - 1 

Fetraffna SUM 



Stanford Ml JMB6 
Swire P*c. A 2D 


.- .if - 

-yfr- .. ’ 


*■ ~ 

. ■ .4 


i r f 


At Md.cij ?s*_ 

Aigoma Central ■Rtv^.«J514. 

Aiwto Utd. «eys. W©/* 

Aust. Consd. Minera ls . 

■STftiS5. : SasfettV« 4M. 

OresSncr «2^US9&ia ‘ ' ' • J '' 

EZ IrtdS. New E3®. -. 


Gouitb Cooper 




Hudson's '«« OBJ 

Joti iwOA J om*«>*r|7 

Lew/s tW J (SA.V.M5 
MweHon .Pets. 42 . - 

Myer ^(mtoriran_. T52©^._ - 
Nederland Gk. .ISA) 1*W. 
Power Cpn. CaMdftjBSB® 
HeyiwUSS Metal* ©US21H:.-- 
Sabina IndS. MW,. ', .- - 
pemans Wret*:- *84M*' 
SteSentm** WRves 3TO© _ 
Telephone . Rcorfc 
Tidewater Marine 5US57> 
Vulcan. Minerals- IT - - - 


£23%.' 


WheeloCk 


3Sardee 


MAY 27 


440® MS.' 71 J 8 


Aigoma Central -R*y;. 

Amsterdam Hottmlam Bfc WM®**.** 

Au st- Consd. Inds. t45. : -. ; 

■irCaSSdB 925^ V 20 ' . V 

Deutsche IJfc. SUS M*© 2.. 

futntu) 67te v . ' 

ScmiKSWOI*::.- • . t- 

i saraSnsrp- ^ 

New Metal Mines 1 *1 t . 

PaH Cpn. £2ft>M® 

pioneer Sugar -455®. ■ . 

Sdanffor Cocoootft' 306.2W 9 • . 

stetsons .OU .Gas (Canada) ■ 41 S® . ■ • . . 

Tara txptrn, £12® L ' ' 

Themas D ratl oviwWe Transport Hy © . 
Tongaat Gn*. 205 .8 7 8 ; _• . 

Tucker’s Land HMgs. (S-AJ 9 *j W- 
.'WesMeU-' Minerals -68 V.. ' 

“Zapata Con- Wrnts. til# i r yi' i~ ' 
By permission 'of ttie IStock EaxAano* 
Coaadli 


, * ~ * 

S' 

1- J r 

'* * ;> - 
p j 

V* 


REGIONAL MARKETS 

Fnlknrliis (be merger last nix of UJL stack eschanges, m, EKlecd qO JR ; tte jfwte 
Hteea prerioosiy Bbmra under regional headlaas is 

m Xoadon. Irish issues: bkw of which -are not o ffi cia l ly Bated in voodoo, are. 
dxnrn separately and with prices as on the Irish eachanse- 


ftUmylnviSOp 
Asfaf Spinning— 
Bonmm 

18 

37 

10 


Gontlnar Sotu- 
Gudner (Li—. 
Oral* Sli'n (£1). 
H— .lltm SLllOp] 
Hlpions Brew - 
Halt JoaephS5p 

Tom Stwm £1. 

Kteea-BvBe 

LoveU's Sbip £1) 
HOaOoldmi'tli 

11 

62 

470 

♦To* 

^be/nBefehmL 
Sbllah Jlptaii-_ 
Slndafl i Win. 1 —. 

ISO 

.83 

4S 

•'. 85 

ijj 

Br’wtxBat. (EOp) 

130 


87 

180 


IRISH < 

.--■«6 


DrtEg a HomCI 
Dundee U»£l.. 
Dyvon i B- A-l-„ 
uritoft MoSdjr 

316 

80S 

35 

b-7 

— 

1Z0 

30 

180 

70 

Mil 

Carrot 1' 
Ctondaikin 
ConcneteProds. 
Goudbody t£I). 
Hetban CHlitgu) 
Iriah Dltt Were. 

:U6. 

-61. 

' 72 
88 

+ 1 
—2 

4-1 

• M*ai 

Ev*n» Fndk(K)p 

IVWrt .eiraBllaMB 

13 

+i 

PoarcaC-H- 

00 

mm ~ mm 

70 ; 

-T 

flbFonft..-.. 

55*yJ55gf? 



Pee: MU)*.....-. 
HIch&nUflOp).. 

IB 

•12 


Jaoob 

-66 ' 

- 13' 
.65 


^ r'vt A Rceri(60p 



Bobb Gal. (Op) - 
Sayen> Gan IS^p 

V 


fnldiire ~U~.. 

W.N 

-B 


ACTIVE STOCKS ; 

ON THE WEEK— ' 

No. 

Denomina- of Closing Change ' 197? . 1973 




S : - 

I-..* 

-'.l 

ar= • 

T* m 


T T 

... . * ■ 


-#•1 


SJf. 

■u-' ■ s 

i*. 'i'1 


1 Stock ' 

rion 

marks price/p) 

on weekY 

high 

low 

* 


Id 

£1 

. S3: 

.281 

: • — a > 

- 386 - 

118, : 


BBS 

Shell Transport u. 

25P 

59 

318 . 

-is ;■ 

341 

118 

... f 


Coitrtaulds 

2Sp; 

b7 

334. ; 

-+ 4 

140 . 

53t). 


BP 

£1 

54 

490 

.+18 

490 

190 - 


EMI ................. 

50p 

50 

184 

-IS • T 

200 

62 -■ 

i 

i: - -- . 

BATS 

25p 

49 

,318 

. 7 : , . 

337 

164 

1 

ir:.: . 

GEC 

25p 

47 

120 ' 

- 7 -t 

131". 

-51 

f 

la'' Li. . 

Sun Alliance ‘New’ 

Nil/pd. 47 

102*; 

: —18 V v 

130* ; 

100* 



Barclays Bank • ... 

£1 

. 45 

:28S 

.-+ 1 • 

300 

112 

* * 

Boots 

25p - 

45 


■ -14 

276 

91 


ri, V 

Beecham 

25p 

41 

• 299 

- 4 

:a» 

116 

•j,'.: . 

Charter Cons. ... 

25p 

40 

179 . 

-15 

205 

87 


' - V- 

Lonrho 

25p 

40 

,-149. . - 

r .-rlO- . 

159 

63 - . 

■ , 


MEPC 

25p 

38 • 

•-.150 

-rll', : 

231 - - - 

64 



Conunerd. Union 

25p 

37 

cm 

-13 

: 194 

72 



YESTERDAYS 

No. 

:.V. VO 

■ '•••■ -. 





Denomraa- 

of 

Closing . 

Change 

1975 

1973 

. 

- : 

Stock 

lion- - marks price (p) 

on day 

high 

low 


' 

Courtaulds - 

25p 

17' 

134. 

. ■— 8 

140 

53 


— ' 

ICt ; 

£1 

18 ’ 

281 

. - 1 . 

286 

118 



Charter- Cons. ... 

23p . 

14 

.179 - 

+ 7 -. 

205 ■ 

87 



MEPC ... 

25p 

12 

330 

3‘ 

231 

64 



BATS 

25p 

11 ' 

S18 

- 5- 

337 

164 



emi ; 

sop : 

II 

184 

- 6 . 

200 

62 


' ~ 

Prudential 'New' 

Nii/pd. 

11 

36* • 

- . 

20 • 

14* 



Shell Transport 

25p ■ 

11 

318 

- 4 

341 

118 

- 


Beecham . ...... L~ 

25p 

10 

299 

■ A < ■ ■ 

306 • 

'116 1 



GKN 

£1 

10. 

246 


259 - ■ 

95 



Lonrho ..L — 

25p 

10 

. 149 • 

- 3 

159 

63 



Dunlop 

.30p 

9 

.49 - 


30 

17 



GF- 

| jP 

9. 

120 

- rJi'i • 

131 

51 



IMPS 

25p 

9 

57$ 

_ 1J- 

561 

32- 



Barclays Bank ... 

* Premium. 

11 

8 

293 

i 

+ I s . 

300 

112 


v'- ; . 


The above list of active stocks is based on the number of bargains 
recorded gesterday in the Official list and wider Rule 163(1/ (e) and 
reproduced today in Storfe Exchange dealings. - i ■ 


BUILDING SOCIETY RATES 

' - Variable 

Share Sub’pn Term 
■ - • Dap. Accnts. Shares Shares 

Abbey National ■ 6.75% 7.90% 855 % •8^% 

A 11 * 3 "** ■: ....... 6.75% 7.00% 8J!5% «7.75% 

ArtgUa M 675% 7.00% 855% % fl 7.75% 

Birmingham Incorporated...* 6 - 75 % 7 . 00 % 8 .S^i% — 

Bradford and Bingley ■ 6.75% 7.00% §8il5% : — 

Bristol and West M 6.75% ' 7.00% 8.0(1%' — ’ ' 

Owtoe* ........... ■ b. 75% 7.00% - 9.00% t7J25% 

Cheltenham and Gloucester* 6.75% :7.00% ■ •' — 1 " - 47 . 75 % 

Cheshire and North wlch ...■ 6.75% ' TJ)0% &25% - 

Citizens Regency ... . 755 % : 7.70% 8.75% ' — 

Gty of London .M- 7.00% . 8 . 00 % -■ ft50% :: . wv- 

City and Metropolitan ^■ «. 75 %- ' 7 ^ 5 %. . 7 ^ 0 %. s&ro% - 
Coventry Economic 6.75% 7$Q% 8.75% . 8S7^5%" 

Gateway ^ ■ 6.75% 7.00%. 8^5% : F7.7S% 

Greenwich ; . — 7.60% ■* &50% - /. ~ — • ' - 

Hastings and ‘Ihanet..«™..M : 0.75% 7.00%‘ : w; ->■ 

Hearts of Oafe and Enfield...* 6:73% 7^5% 8^0% - - ‘ 

7JBS' 7.77% V-- 

Huddersfield and Bradford* 6.75%- : 7 . 00 %' S£0% 'V735%' 

Leamingtoiv Spa 6i?%; : 7J2% .‘. 950% ^.150% : 

Leeds and Holbeck 6.75%-T r^ 0 % 890% '• — ' 

Leeds Pennanent' ; fi.75%' ' 7;00% ' ; 

Leek WeStbourne and ECBS • 7^5% 750% -S.75% 

S* er * *75% 7.00%-' 825% ft7.75% 

S£2 6.75% . TM% 7.75% 07.75% > 

Mormngton Permanent * 6.45% 7.K% ‘ 

National Counties 7^0% 7J5)% ^ _ ti • 

Nationwide ; ..,.* 6.75% 7.00%. 7 ^ 0 % , 

Newwstle Permanent * 6J5% «7d)0% 7.75% 8 J) 0 % . 

Northern Rock * 6.75% “ 7.00% 8 M% • #775% 

North l^mdon 1 ;• 7.75% - &2S%/ ..w ^J 5 %^ 

— 5.75% ' 750% - &25% I 

Paisley, ; * a.iUi j«B% > 7^0% "-&O0%^{8.5O%: 

^rtxaan_ — Ji . fiJ30%- 4925% . 

Property Owners ..^. ^..„..* «.75%:^:7 i 50% 7 sSif%' t7^5% 

" Wn,c « I «.75% 7.00% , ft2S%- 7.75% 

Skipton 735% \ 7,30% i-iS.75% — - 

Steaming and Sussex - ”7=45%^ ' TSO^^f'R.OO^' #J»50% 

Woolwich Equitable r ft75%v' /7.00%- 08.00% y 

. . W Rates effccthe as trum Jiine 1,1975. 

* Minimum £ 2.000 fi m^s.' notice^^f 3 ‘mthaL; ,i3 yrs. Is 
eluding bonus. 7*4* SOO T yrs. fixed. ^} 4ih Issue 2 
over £5,250. f*7^0% Over ..S^OQqJ. +t 2-3 

S§ 7.30% 3 mths. notice after 9 raths. Jtf 2 yrs, £LOOO : *to. w 15W s 
yrs. £2,000: mjn. AZ yrs. £8,000 .niln.. O Miq, jaoo.£yy^ AzedJ 
- r <?Etist3Dg RCOtfqte. '*ar yrs.-tn^rMA0 X'-r. 
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“LOWS’* FOR 1975 
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••. *. «.V. 

* 1" %.-V-i' 1 
- •; s. . »•* 

-': -Si* * 


O.-v 


j^EW sjaE^ ( 8 D C. .: 

' „ AMWaCANS C12J "?* '•' ’■ : 

Baker Oil Teals. Merck. - .. 

e»w*wot«rt 'W*» imnflfc '• •*•■ 

CcJsaa*P»iipWv« strati oil r 
Cont Illinois - Texaco , 1 

Cent. OH - Vtf» |MW. 

Kaiser Atom. - - -laoaraXorw. - 

. ' CAMAMM 

Bank of Montreal RkrAIoow 
Me. ef Nova.Scotte 

*" BANKS CM' 

Bank of HLS.W. . '. . CfeBarntrir* , , 
Trwt Bk. erf Abie# .-A ;• . 

* mmn “pHAREWV J£STOBES< 3 > • 
Mania Nun «Mtr CA. &> . 

Mrorio \ 

acorucALt m . - -•>•• 

Dresmtead ElKtroapnMrtMx; 


. : . SMnsb-SUW .. 




. _ WUMV _ 

Portland Inds. 

PrWttfitf 
Fr Hew rtf 
'Steel Bros. ’ 
Wiiuor. i. NewtM 




- : . : s 


' * ‘ ‘>4# 
* - ;■*•■: 


t 


... a*r a 

•. L -J • t* 


! 9\ 


coraer o xrft 
Fr»od» lads. 

HaS EAeiMtrMB 

anniiii rn . 

HMards J . i-^LoSomata 

• I ' , IWWSTRULs Va) 

Stack Usfeotan ■ Ocean Wl 

Croton Hill Prop. 

Carlton Inch. . 

HwfttW Assoc., 
jerfiwon Maittae* 

• HOfOBS {J> : 
Prtdt A OirlHj / _ - _ 

-PAPER PRINTING U) 

? -l " ,, AF»ciwgn». 

T « W 

TRUSTS *#> •-. 
CumM love.- -■• _ Lamont- 

Loodcm A Inwn - Tvnaall 

VoSaiA Lmoa. .OaTAi^Mn. 

. RUBBERS («. 

Cara. Tee A Una*. Moran 
53 ^ Bus* TeWi . . 

MINES <181 


■ Anflto AO 

A nolo Am- GoW 

SSSJ-fe* 

fiSSE^y 




-BoaoainvClte •- - 
MOClat LrcR 
NortB Broken H1U 
Gop ewgCo ns. 
Kamtnrttng 

Malayan Tin Dreda’fl 
Soatanrn KUta 

Southern *1 ala yan 


^ V-.- .. 7 '- *k: 


4 


NEW LOWS (5) 

INDUSTRIALS (2) " 

MRifed Industrial Wamn OameO 
SHIPBUILDERS * 1 > . . 

Hawthorn l ^ s ®^|xniXS <11 : ' 

-WW- '-•:••/ 

8unMH Warrants . . : , . - '••■ . 


MARKETS 


goldmarket 

ncyiBWT T Ejfismr 




Tja 


OaU bunion 

(b floe ounce'. jr . 

Ckm ;.. K 1674 - 2 efllil 81 

OpSlIxw. 9167'16ff> ' W3BS5i.l7DV 

- jSSdiS flx r R ta'X 6 ?. 7 B" ’■ -WI 70 00 

CCTaera?. .-’Emjuai- 
Aftoroomflxc 81 K 7.00 “ ! B 108.25 
’ MSa.lSA. ,. f£ 7 BB 37 ) 


MONEY + EXCHYNGt 


fall in bill rate 




F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


Bank .of England Minimum 

- Sending Kale 10% 

• (Since May 2. 1975) 


amniuit at bills on offer increased Day-to-day credit was in short 
fSflra. to the roJ.siiverj' hijsh figure supply, and the au\harjue9 
or £3(H)m.r AU bills offered were a moderate amount of 

allotted, while next week a further Treasury and- local authorities, 
■TOe Treasury bill rate fell CJOOm. bills will be on tender, broadly makm^ jtoud the shorta a 
slightly at yesterday’s tender, to against maturities of fiaOm. Bids re ^ dl, y indcnlibab.c. and also lent 
,9.445S per cent., frora-tbp previous at the minimum-accepted., which a ,ar K® !,um l 9 two or “r” P ,s : 
9.4765 per cent. The minimum- in annual discount terms was 
accepted bid. for the ' bills ; was roughly equal to the average' rate 
raided lp to £97.64}. Applications on "accepted bids,- were met as 'to 
rose £6S5m...to £507 .Sul, with the about 90 per cent. 


count houses for the weekend at 
the Minimum Lend in 5 Rate. 

Rates in tbe table below arc 
nominal in some cases. 


aujiw 

19ft - 


Overnight 

2 days BOdog.j 

£1 *tay» 

-TAaysaotteJ 
Ott* mobth-..] 
Two 

Tbrqe tnnnUul' 

SUmdotbf... 

XwohuUm 


. Skrlinff 
CertMroue 
«f Ceijont, 


97 fi .a6a 

9li9|J 

lOnrWle 

lI^-lOT t 


cmryw < lUt-Zli* 

l'wo yifitu. 


JDtBPUuk 


Lical II4KJ1I Aiuh 
.\uilmity I uixiii lable 
JtfjtieU* 1 bond# 


4-9 1« 


9-9 >2 
9V9r* 
Bis-97j 
9J|-10 
' »«'-103 b 
lOfrli 
UA-Ua* 


8 10 

914-940 

9h-B5B 

9 ># 

9 ?B -10 

lOU-lOls 

12l*.I3«0 

1314-151;. 


Pmanrf I 
house 1 Cumpany 
- depuftit 1 dv|i»iU 


lli-UOUIU 

marLul 

■iejmiu 


Treavirr . 

hills 4 . | 


UncL 
MU# t 


Fla* trade 

; bin* * 


10 - 9:3 
. 10 - 8*2 
•»0 9l a 
10*2-9*4 

lliv-tov 

1114.11*4: 


1- .1. 

I. t_ 

10 - 10*4 | 

ID-IO-"* l -- 
10 * 4 - 1-1 ' 
1012-11*4' - 

11- 11*4 ' - 


9*2-10 I 7*4-9 


fl'« 9*s 

I 9 9*4 

I »*4 

I 910-9*2 


9ft 9, x 

W(-Bh 




BA Osfi HOI4-IU4 
B^- 9-'-4 10*2 11*4 
lOis-im 

10?* Ills 


9|< 

1090 




-Local BUhcRfia and’ finance bouses suvcd dan’ notice; othcrK uvui days' in-'d. • Lnnu-torm local authority mortusc rate 
noralnajjy three year# 13S-U1 iwr cent.; (our years 14» per cciil: tivu year# 141 per cent. - ® Bank bin raic in table la 
bnyiiU! rate tor prune paper.' During rare tor four-momb bank bills y isi 6 _iir cent.: and four-month iradc bills IBMli 
per cent. - AppraxUuati! sctHas tjic for one-moni!* Treasury 'blQs Bfr- 9 Sj b per Cl-dl; lup-momb 3 i- 9 »» Per cent.: three-month 
9 S«-#»S 2 per CdB. AjiprosiinaTc gclline rate far ono-monUi bank bills 0 j- 97 i* per km.: for twinonrh per cent.; and 

(bm-rngoib (iijf per venr.; .far oni--niot,tb irate MUi X0.1B] per cent.; rwu-maoth ia-n per cetiL: and ibraunonih UMi Mr cent. 

FUuna Hows Ban Rote (Publiobutl by Die Finance BootL-c AssociaUoai: 104 pm- cent, from May 1 funebanaed far June*. 
Ctavtofi Bank Dooeift Rotas tor small sums ar seven days' notice: Bi per cent. Clearing Bank Base Rates for lending: 
Si per cent. . Treasury Bins: Avtrase lender rate of -discount 0 . 4 *# pec cent. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


»«r» 

1976 


\e«r York..; 
91 ant mil . ' 


Sterling was ff ; little . stronger 4.0075).-, -Tlie dollar’a trade- 
against major -currencies- in gen- weighted fall against .14 units 
era) in tbe foreign exchange since tbe .Washington Agreement 
market yesterday, with its trade- (as measured on noon rates in 
weighted average depreciation New York by Morgan Guaranty) 
against 10 vaults since the Wash- narrowed to 8.93 per cent., 7.06. 
ington Currency Agreement of per cent., while sterling's fall on | l 

December, -2971 (as calcuiated.by a similar basis narrowed to 20.S4 1 Lv.pfim'gon, 

" r '* " * " *- ’ “ ' "" * Fmnkliin 

in : 

Milan I 

Ode .... — i 

I’nria : j 

J 

Tukyo ' 

Vli-ain 1 

/riinvh ...... -| 


IBank - 
IKairt. 

- 4 .! 


Market Hua 


Day'* 

Sprout 


I Ctaae 


the Bank of England) i^a^rowiag per ceht^, from 30.14 per- cent. 
aa:ba)anceio 24.7 per cent., from and tbe' .French, franc's npprecia- 
24.8 : per cent. In terms of the tion narrowed to 621 per cent, 
■U£. dollar, the pound fell 5 points from 6.65 per cent, 
fon balance to $2.3160-25170— open- Gold fell 3J an ounce. on balance 

Ing at ^5130-25140, and touching in London to 31G7H6&L in 
$25090-25100: In the morning, but moderate business. The spot price 
reaching $25170-2.3130 In tbe opened at $167-168. and was in a 
afternoon. A more optimistic view range: -of $167-168} throughout, 
of the U.S. economy was a factor, The Krugerrand ended in places 
while -the Bank of France was said at a 'premium of I9g per cent over 
to sell dollars as. the franc lost its gold content in domestic busi- 
a further part ; df its recent gains ness, against the previous 19& rcr 
(ending at Frs.4.0350 to .the dol- cent, and at per cent in In ter- 
lar, against the prerious Frs. national, against 3A per cenL 

EXCHANGE CROSS-RATES 


QoM coma 
(dM ateWte Bllyi) 
Kruatmunl 


Raw ■mYrii 

Dldsn'rc’gBsj 


azoo-iOE 

UBBU'-afU 

( 50 l 6 Slg 

560*4*3 


fitjld coins 

K mVn'itlyl 

jpiniuL 


kfo6>4-27V +*UB-K7j 


afcnraorVgiu 


'IU STOCKS 


. OU ■ov*ra'Rf» 


fSItegle... 

JlOB^toa™. 


« 1:71*2 -173*9 

K$7*-?a ... 

' |£fr&8i'. 

6501001*2 


S200-c0fl 
(£86i4-B7U 
«6Z64 
(£h6A4 2734 
Sfl 0*4 69*4 


- teCclfla-kau 


5<40-c4S 

6t:0-12S 

888-33 


ai73-(7S 

^74*9-1512 

iSulifl-aBte 

;£^2-^2*z' 

SiUB-uho . 

8116-130 

$85-88 


May 30 | Fmnkfiitt 

Slew l’nrk | Pane j Brussel* | Z/iDilnr |A'rierdan)j Z'ln.-h 

Frank! 't 
M. York . 

Paris 

Brussels 

London—. 

-Arn'entain 

42 10-7& 
ITS 0140 
-4*80 85- 
9.42)4 43*4 
, 'ic&SbfiQ 
■■1/36.69 €2 



May 30187b 

Sterling 

' 

lij#. Dollar 

Uaiiadian 

Dollar 

Dniuti 

culklei 

tV.Germau ' 
mar It 

dwian 

Trane 

t6buriierm__ 
7 dayb norice.. 

Momb ..... 

Three xn-mth*. 
Six miuiUii'-.. 
One Vnr 

B-Sl t 

8*2-10 

18 1034 
10*4-11 1 8 
113« 101 a 
U3« Ifilg 

B-fitfl 

BIb-^Sb 

' b7a c8b • 
0»*->l4. 
73|Al4' 

3-4 

3-0 

7-714 . 

7-m 

BSg-SA 

lOfl 138 

1lB 1*8 

2*. i 
is* 87 B 

4S« 6 
bl4-6*S 

41j 412, • 
43b 46b 
<5b 43< * 

. 

5-'ia 

Bti-Sik 

Sj-lU 

T Ha- 

■J4S" 

45, b 

5|4 6n 

Bwo-Prench drpn&ir rales not' avallablo. 

Longer-tcEm EorodoIUr deposits: two years Sf4! per cent.: three years 82-91 
per cent.: four years 92-Bi per cent.: five years H-BI per cent. 

The fallowing, notnladl rateT were Quoted far London dollar certificates of 
deposit: one aifath 62-51 per cent.; three months 6fc-3**u per ceoLj at* months 
7|-6« per cent.: one year 8*-7 »k per cent. 

• Rates are nominal ctosbK rales. ■ , • 

t Short-term rates Are call for sterling, DJS. dollars and Canadian dollars and 
twOHteys' notice for guilders and Swiss francs. 


6 2.5036-2.11302.3760-2.3170 

6*4 2.536Q-2JSS40 LSTIO 2.57M 

6 ; 5.66le-6.69 5.5E>«-6.&7*4 

S<3 . 80. tt5-9I.Sll ' 80.85-21. 00 
8 . 12^4-12.05 : 12.63-12.65 

4*5 , 5.4 1-5.44 5.42 >4-5.43 U 

B>s • 5G.IB- 56.65 56.25-58.4o 

17 ;iS8.BIM29.4m23.ll5-mJS 

7 ! 1,448-1,440 , 1.445-1.446 
5*2 ;11.40ML44 , 11.4211.43 

- 10 I 9.29-8.37 ' 9.34-9.36*5 
7 | 9.59-9.11*2 9-09 *«-9. ll»t 

Bit ! .670 680 , 674476 
6 I 5S.16-88.Sa ' 3B.23 k3B.45 
4*2 * J.J7-5J0 6.78^-5.79*2 

1 Basic discount- * Rates Eitcn are for 
ronr>.-rUble francs; closing tin uncial franc 
63.3SJU.S3. 

OTHER MARKETS 


I i*\u€m. KflICx* 

Arccutinii'* 25.03-25.28' A njnn I ub; 80.100 

Ausl rails .11. 7140- 1.75flO Aiii>lni,... . &in£8 

Brazil 18.29-18.49 jlMHutn ..! S2-84 

rioJaad —i 8. 20-8.21 iUrazlI .| 20.23 

nnvi-« 88. 498-70. 190. Cm min.... 2.38-268 

H'ngK. inci 1 1.B77- 1 1 .4 1 6'lton mn rk . 1260-. 75 

Iran JI5I.40- 153.40'Fraix-i^... 9.20-9.45 

Kuivuil..., 0.864 0.684 -n,uiay.:6.5:4.60 
lAix'.-uih'g l B0.85-3I.U0 ic-ivc..... 66*; 68*s 

Matev&ia.. 5. 2295-5.2485; l uly '1.425-.4 kc 

N'./t-slmnl[l.7408-1.7669 Jhl«d ’ £70-700 , 

Maihli-krta: 7.87-8.58 Nrcbt'l'ds: 5.45 5.71*1 
ai ugan >r> S. 2245-5. 24 40 1 NV.ro «y ... 1 1-55 - .55 

6, \ frit*.. -.1.564 1- 1678B>.«nu K al- S66BJ 
U.5.- h«Ln 127-150 

(.'nnarla ... .rwitz'Jiuil 5.706J0 

CJ1= iU..- 2.31-2.53 

r.s. miia, 97.64-97.67 rt'aftnil'iA . 5769 
1 Based era rates quoted by specialist 
dealers. Other rates may be quoted eise- 
u-beru. 4k Rate given is the commercial 
rate: financial rate 34.74-34 94. 4* Rates 

given are liable lb sharp fluctuations, 
i sc i Selling. . 

FORWARD RATES 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figurre in larvrUDe-tf* Khon nuntber 
rf stock* i<«t ted inn. 


Friday, May 30, 

1975 


Tburs. 
»• T 

29 

Wtf. 

ajgy 

ss 

fTnmtey 

V 

Friday 

*ar 

Yw 

agn 

(approxi 

Index 

Sitf. 

! 1 Ert. 

Der'a jFro'n~* 

Change; Yield £ 

% fi*«i 
} Com. 
Tax i&% 

Cron 
Div. 
Yield % 
IACT 
at 35$) 

Eat. | Erf. 
P.E P/E 

Ha tie j liatlo 
j /nil) 
Carp. 1 Corn. 
Tax 62“Tax Jj2» 

liwex 

AD. 

Index 

SOu 

- 

Indnr 

No. 

Inifca 

Na. 

Influx 

Nia 

1 

CAPITAL GOODS (181) 


123.14 j—0.8 

19.52 

6.53 

7J6 

7.56 

124.18 

125.65 

127 40 

126.94 

102.44 

2 

Building Materials (30) 

... 

106.51 

-1.0 

21.02 

7J5 

7.27 

7.27 

107.43 

109.06 

111.10 

110.08 

102.05 

3 

Contracting, Construction (23) 

288.60 1— OJO 

17.95 

4.16 

8.21 

8JS1 

830.33 

235^6 240.48 

240.91 

167.25 

4 1 Electricals (16) 

... 

213.49 — CL8 

17.54 

5.01 

8JQ 

8.21 

815.29 

219.58 !222.43 

825.54 194.22 

5 

Engineering (Heavy) (13) ... 

151.14 

-0.1 

2237 

7.26 

6.59 

6.59 

151.87 

153.09 166.46 

156.97 

106.06 

6 

Engineering (General) (65) ... 

109.96 

1-0.9 

19.98 

7JBB 

7.36 

7JB 

110.94 

111.40 ;i 12.33 

111.77 

84.08 

7 

Machine and Other Tools 

(ID 

48.14 

-0.7 

15.48 

9.83 

11.15 

11.01 

48.50 

48-59 

48.97 

48.51 

34.51 ; 

8 

Miscellaneous (23) ... 

... 

115.98 

-0.7 

20.95 

6.72 

6.90 

6.90 

116.83 

116^8 117,69 

116.71 

95.30! 

9 CONSUMER GOODS 


■ 












(DURABLE) (59) 


84.91 

+0.1 

81.46 | 7.89 

6.88 

6^7 

B4.84 

BBJB5 

87.64 

87.72 

90.29 

10 

Electronics, Radio TV etc. 

(15) 

94.60 

■>•0.1 

81.64 

5.48 

6.72 

6.71 

94.53 

97.75 

99.09 

90.G8 ;i07.5S 


Household Goods (15) 


140.08 

+0.2 

30.13 

7M 

4.79 

4.79 

139.83 

140.36 

140.12 

139.88 

149.13 

18 ! Motors and Distributors 

(29) 

46.79 

+0.1 

17.30 

9.81 

9.02 

8.96 

46-76 

47.61 

47.97 

48.42 

44.73 

U CONSUMER GOODS 














(MON-DURABLE) (164) 


138.78 -0.5 

14.49 

5.89 

9.82 

9.77 

139.46 

141.53 

144.14 

145.59 

109.15 

14 

Breweries (16) 


152.04 '-0.3 

13.13 

6.50 

11.39 

1159 

252.52 

153.86 

168.46 

161.44 

124.84 

16 

Wines and Spirits (8) 

... 

164.71 

+ 0.2 

13.74 

5.69 

10.72 

10.72 

164.43 

166.84 

168,41 

167.88 

147.16 

15 

Entertainment, Catering 

(16) 

148.67 

—0.9 ■ 

14.49 

7^6 

10.16 

10.16 

149.80 

163.28 

158.44 

157.7* 

122.42 

17 

Food Manufacturing (22) 


147.93 

-1.3 

14.04 

5.27 

9.6B 

9.63 

149.98 

151.51 

103.46 

154.14 

107.18 

18 

Food Retailing (16) ... 

.. rtus.as 

+0.3 

10.79 

4.54 

13.62 

13.62 

143.47 

145.77 

146.64 

145.52 

99.66 

19 

Newspapers, Publishing 

(15) 

144.81 

-0.1 

1733 

6.60 

8.38 

8.SB 

144.71 

147.41 

147.95 

147.36 

147.01 

20 

Packaging and Paper (13) ... 

99.73 

—1.4 

28.54 

6.62 

6.47 

6.48 

101.20 

102.79 

104.19 

105.42 

74.58 

21 

Stores (30) 


125. BO 

>0.1 

1095 

5.16 

13.66 

13.66 

125.65 

187.32 

139.24 

128-61 1 89.70 

22 

Textiles (19) 

... 138.46 

—1.6 

26.65 

6.73 

4.64 

4.50 

140-56 

142.78 

146.07 

144.39 

123.59 

23 

Tobacco (3) 


183.72 

—1.0 

16.02 

7.25 

B.25 

8.3S 

185.49 

190.10 

192.14 

190.16 

164.17 

84 

Toys and Games (6) ... 

... 

41.80 

-1.1 

27.00 

7.49 

6.06 

5.05 

41.58 

41.93 

48.26 

42.26 

40.12; 


OTHER GROUPS (92) 












j 

25 

Chemicals (25) 

... 

176.43 

-0.9 

20.13 

5.06 

7.08 

7.08 

178.03 

177.86 

181.03 

180.45 

135.39 

26 

Office Equipment (10) 

... 

93.26 

-2.1 

15.32 

6.69 

8.79 

8.79 

95.22 

96.72 

97.72 

99.27 

110.B9 

27 

Shipping (11) ... 


376.47 

-0.2 

84.82 

6.27 

5.05 

4.98 

377.28 

582J0O 

388.06 

387.82 

335.17 

28 

Miscellaneous (46) .1. 

... 

146.89 

—0.7 

17.91 

6.62 

B.07 

8.07 

147.86 

149.88 

151.26 

151.08 

121.17 


Hi£iu and Low* Lutes: 


1975 


Since 

Ca in filer tea- 


High ' Luw j Hich i L»«v 


iSOfftL 


5 1.70; 206.37 

10/1) | (4/6/72) 


(ZZ.'Si ! ( 6.11 | (Z/ 5 / 72 ) 


(23/4) j 05; 
29.60 $8 

.1VUKI 1 0: 


m) '(Is;5/T2) 

18.40! 360.04 


( 3£VS) (2-1/ 


C/4» 


{SDfy ( (S 'll 

48^8, 20.11 

(20/6) ! C’h 


i 2 /l> f fS' 6 / 73 ) 

45.43! 168-59 


49.65: 177.41 

(6,1) (37/4/72) 


50.71 
115 . 42 .': 4 ) 

44.27 
1(11 > 12 / 73 ) 
71.48 
(12? 12,T«q 

04.71 
(C/5, >731 |95i6. > fM 
" 64.39 

(S/1.75) 
45.43 
(S/1.7& 
19.96 
I(13/IS'74) 
49.65 
(6/Wfi) 


{B/hflZl 

136.70 

( 4 / 7 / 66 ) 


90.59: 38.39! 887.78 
(28/4. I (6,V. (21/4/72) 
44.25 257.41 

Ceil) i(19,6ffc» 


' 10 / 3 ) 

146.90. 

(23)4) 

50. SS 

(22/4) 

146.6l| 

CO.'S) 

168.461 

(27/6) , 

171-2 Bj 
CO, *5) 
150-44] 
(27/5) 
156.15] 
120 IS) 
146.64 
(B7.>5t 
147.95 


C0/5) 


(10/3) I 
43.61 
(23(4) | 


(87 (6) 
LD4.7£ 
(17/4) 
KI1.84 
tlO/S) 
132.06 
(20/61 


38.39 

(S/t/7fii 
42.85 
;A5>18f!4) 

64.53, 263.22 I 63.92 


16 , 1 ) | ( 4 / 5 / 72 ) i(l 7 . 12 / 74 ) 

19J1 170.59 i 19.91 


(B.'l) .(15/h89) 

61.98> 226.08 
(6(1) - (16/8/72) 
75.68] 281.87 
|(2£/lll72) 
257.40 

lurnm 

329.99 
( 12 / 12 / 72)1 
211.66 
( 14 / 11 ( 74)1 


(6/1) , 
80 . 42 ! 
( 6 / 1 ) 
55 . 28 ] 
( 6 / 1 ) 
62 . 0 ; 


( 2 / 1 ) . 

57.15. 235.08 
(2)1) (16/2/72) 
53.08 260.29 
(6/1) (18/1/72) 
43.46 135.69- 
(£'l) 1(86/4/73) 
52.63 204.39 
(6/1) (16/F/73I 
62.91! 355.72 
to/ 1) i(17/9/SS} 
109^2 339.16 
i6id tiisnzi 
20.92 1 135.72 
(6/1) ,(16/1/70 


73.14' 
( 6 / 1 ) 
45.2 
(S/1) , 
194.38, 
( 6 / 1 ) 
60.39! 
16/1) 


201.92 

( 31 / 1 / 69 ) 

246.06 

( 1 / 9 / 72 ) 

517.00 

!t5/12/72) 

253.83 

( 2 .-S/ 72 ) 


(5-1,75) 

61.41 

i(13.'l2:70 

69.47 

I( 150 £.'i 4 » 

78.88 

j(Ia; 12 / 7 S) 

54.83 

ia/1/76) 

59.67 

(U.'12.'74i 

54.25 

( 11 / 12 , 71 ) 

G5j08 

!e.'I-76» 

43.46 

(6,i- - 75) 

52.63 
\SrJ,'7fj) 
62.66 
(11/15,7« 
94.34 
(73«,v2) 
20.92 
(6, L'7o) 


71.20 
[(U/lCi 7 «| 
45.34 
(2/1 7&) 
90.80 

ca-B.-sa 

60.39 

;M,7b) 


29 | INDUSTRIAL GROUP (498) 

^135.38 ^ — 0.7 

17.22 j 

6.04 

| 8.52 

8.29 

|136.27 J137JB6 j 140.12 

jl39.76 

1111.66 1141.241 

1 I (20/51 | 

59.19 

(B.'l) 

220.17 
(1/5/ 72) 

59.01 

(15/12,75) 

30 :OILS (4) 

|278-77j — 0.1 | 

26.40! 

5.44 


5.79 

,278.98 |279.85 1282.24 

(279.86 

[215.43 |202.24| 106 .83] 

431.661 

87.25 



4.06 | 


i i r 

1 

I /27/51 1 

P/1) 1 

OBft#9) [ 

(a/s.-ea 

WiiliViliiTifM 

|147.45 .-0.6 j 

1 18,57 | 

5. 96 j 

7.21 j 

7.05 

Jl4B^8j 149.9 1 jl 52.11 j 

1 151.69 | 

1120.41 1152.81/ 

1 1 f»ft) | 

63.491 

(6/1) | 

227.95 I 

-W.e/72) 1 

| 63.49 

113/12.' 74j 


One Month , Three mouths 


>'eiv Vf*rfe!0.94-0.B4 e-pm 2.38-3.88 c.|*di 
M i rat real .0.70-0.60 r.pm 3.47-2.57 c.pm 
\inst'dnni]3A 4 ^3« e.pm i!03|-9S* c.pm 
Uniwla ... 30- 10 c-r-m 9D-70 c.| tu 
Co).V hgnl2 (■nepm-1 ored*>8-5 ore pm 
Krankfun ;3-2 jA. pm 9il-8lj trf pm 

Li«(mn J4 O e. (im-2Oe.<2/*70 c.j'ur-Mr-^lli 

41 i Ian .litre vm-2itrecUi>2linr)'Rj lllredii 

Oslo !par-2< ire ilia ,4-2 iro pm 

Hari*. ;2 C.pno.jwr 7-5 c-pm 

StoeUbolmil efepm-loTedia'4-2 ok pin 

Vienna 150 #ro pui-par 1120-80 aro pm 

Znrieb. ..;.t44( c.pm {11-10 c.pm 

month forward IES. dollar 5.96- 

pra. and l2-momb.lL5S-lL44c p.m. 


mm& PR0H8TY. BW 

iLr ' * '^ 1 . yie ® * 

W. St. Paul's «Srcbs*r4.lRCA Z^MVtU 
J^myEq. May 27-80.7' - 3Q,5> 
do-AocC nit Ma\-27 32^4 . 33.8[ 
dOtt Kr. Msy6^. J»a.7 109.l! 
dd.Acr.Uuit H»5ff97.2 103.2! 

' do Fen.UnltMayS] 103.6 109.91 3 

BelwUrolnMyW'i69.7 63Jl| . — 

do-PeoCnlt My27‘53.8 . 67 J 

*ConT Unit aAmiDM no*. .... 
vManeyFd. L^nlt-99.4 104.7 — 

PenrlndSee. Baud! 100.7 106.1* 

PenskmM ut Emtdhoej UU| 

Albany Lffe Assmmzce Go. Ltd. 

32, OU Burlington St-, WJ. 01-437 2K3 
•QVd. Men P<L..|95.4 100 

rflk ia»m >|8£-2 101., 

tfEqoliyFund — ,ll26>8 153.8| — - 

VDoJUxiun -188.8 134J( 

wPrujMsnar Rand. .]9 6-2 .M31-3 

tfDo. Awmn.. (96.9 108 

•Fixed' lot. f*und|96.7 101. 
fOo. Aecnm-.......j97.5 102. 


•M'ple Inv-Ikmdi 
•Do. Aoeom — .- 


Prop. Pea-PuiuL-J 
' Do. Accnm.^i - 
Jteed lnt- Ebil;... 


m 

d= 


U6J 1223' 
117.4 L23-ST — 


G’t'd Mans. Penc#96J 101J2I 

Do. Acram-..^.-|97.1 102.2j — 




iHTV r 


.1' 


|97.0 102.1; 

97,8 103 . 0 . - 

_ l 97 vB 102 . 6 ! - 

Da. AEcam...- ..l38-3 103.5' ... 

Mpte Inv. Pen/..;' 12 1-9 138 J] ... 

Do. Accum.:.._ 4 l 25 . 1 ' 129 ii — 

AMEV life Assurance- Ltd. 

. 3 Pavilion -fittsa.,. Brighton. BSTS 2 U 17 
. wWadJU naogedBdU 05 . J 111 .! .... 

Atlantic Assurance -Co. Ltd. 

. jfflanfle Hse., BffiteiBiwrst- BlunaL 34 S 1 
IJHH Wtha Ac PtallOSi 1 14 ^ | 

- VAU ■Weaihor C«pll 07 J llE.a ~~. 
Vtnv'stai'tPn.Uu[ 110.0 I — 

Tendon W-Uniw| 97.0 ;J.~ 

Barclays life Ass. Co. Ltd. 
i- 252 . Romford WL, EX • OLSB 13 X 1 
, BsrcteyitaMh-.-iM^ B 8 . 2 f — 
Cbnxmn mrii vabte May ZL 
, *•' ! JWomKfed ctuagu. 
BramitsLfdl^ 

K, Pdncbnrch St, E.C.S. • 01-828 8 G 99 
B|Md>g.»wwM8L0 B 3 . 4 T ._...] 93)7 

Canada' life 

SfWidiSL'iWteW- 

*M»-f ! — 

06.5 : . 

... Cannon Assurance Ltd-, 

. lOIym/jIe Wy WUibly HAS ONE. U-SB 3 8875 
/•Equity .UniE*. — £ 11 .84 
a P»pBrt£ Colt . 730 

•Hue. Raid. Unit .. 952 
. VOaeo-Bq'tyUnb: .787 '' i — ID 
R»& Prop, (Jaft* <;■ 987 

Current r unit valna May ». 

. •Bstencefi JoaLipfia £ia 07 i^O 
•KquMy-Bomt-Jja? ,-R 55 (— « 

‘ •Property Bonaj(s 67 ilOJflr-™ 


Company 
ar. Hem P. BarSWS 


• Capital Iif^Assdr&nee 

r CdDUtaB HAte-Chiiibhuib WSW. 99W-S8WI 

.iftBMt- i-.-.-l 

!(2iartrfi3e.ilaphirt Life Ast Co. Ltd. 

• L PaneniotfBr'Hflw) E-CA. • 01-248 3989 

•Energy BdwEi-J27.6-SB).0i .i! : . — . 

•Money BondH.i;te3.4)'-'2Bj4| — ! 

•ttua^ed Boadg|37.6-j 39.6 

•Rttu^y Bonds.... (32-6 34.4] . — 


The Ctty oIW^tndnste-AssoT- Soc, 
Hinestekd JBcon. White Hone Rfi. 
Croydon. : fi» 8944 

•First Unit stjj2J|7b,o. ~73. J 
fPouxtir Cnhi;»a - 50.0 
*Pr’tyCna-AptS^W£ 4A.8j 

’The City of Wstmlnstr. Ass. Co. Ltd. 


on c=Ti 

ES'=- 


Rlngstead - -Hooso, fi. white 

Croydon CRbT” 


•Wrfinjry.tis 

'MnudbUteHa 
»Sp«euMoclirj 
Prop. Aud>D« 
9lt»u«4rOp;.L 
Sqalty Firorf..... 


rl -1 - 4 S .1 

33.1 : 

1X310; 134.6 
iU&S VHL2 +0^ 
J36.1 .40.1 +0.B| 


Horse. Rd.. 

884 8944 
, 4 - 0.71 


Sec«ad lanaged fmifi. . 

•Gtenteedi&jsy: loop .. j ......[• — 

CmomercM Unbo Ghmp' 
a. Helen's,! Cndwttaft, BW837SO0 
LIS' — . 


f* 


Da AWiBlty T |^J3A ib!m ' r | { 

. Confed'enthiR jutte InsisrwJW. CfL 

r B0 Regent. Shuet; W40 

. Svdty I3».e 

13&6' 

ftSSSSMH-' U73 ' : ‘ 

p«t.-yaJ ■ ioo.o 

R434ff; J , 


v.: .- ■ -Yield % 

Cosnhai Itunmnhe Co. Ltd. 1 C 
32 . .Cnrnhm,; v -RMB* 541* 

•OKSpwUllM'ttyJ:, 40.0 T ^.-4 *V-- • 

Crescent Life Ass- Co: Ltd. . -• 
Bruvrlck BsnjMdnbd, Berks. MdnM 3*8fi5 
OnaPta'dJnv. 70.(59.0 ^ 64; Jj 

Crusader Insurance Co. Ltd. 

Bowring Tower pi.. EC3. 0142*883] 

Urth Prup. JUy6,50.9 56 . tut b; — 

Eagle Star lusceyM kDand Assce. ■ ,i 
L Ttircadnecdte Si-. E.CX 01-588 1212 
Bagte/Mldl. JJnital34.9 36.2!- D.l[ 6.97 

General Portfolio Life Ins. Co. Ltd. 
80 Bartholomew Ck. Walttam X. WX 31*71 
•Pnrtiolip Pund-t' 2 04 36 | M ™.|; — 
Growth JSzSec. Life Asa. Soe. Ltd. 

United Bonaa. W3L 01-TM 818* 

•Pbsifate Furtnxtel lOO.Op- 
•Londbank 8ecs_ 6434 

•Lnadlwnk S'e» A 97.4 100.0 
•tiid Super Pnnrtj 71936 




G 

Royal 


fan RJS. 


£.03. 


, 91:283 T 1 W 


•Peewerty Bund».(186S' 13I.S]' t • 

Pea Mxj). J , iLULb.| 97.4- 102.6) _.L..r_— 

Harabro Life Assurance Limited 

7, Old Parisians, London, W.L. -499 0031 

Bud lnt. Ftind .U1O6.0 111.81 ;; _ 

•Heinbruu Equityll 8.5 I 24 .BI -....I » — 
•Puii«Ty...r.^:..|tlB. 2 'l£ 2 . 4 ; ^L ~ • 
TMxmffrJ 110a; 

•Menaced Atie n ...illB.Q 124.5] . 

•Pen JW Lett.. 131.0 137.Sj.^D.» ?*- ; 
•Ptfii Prop. Ace*.. 151.7 15ft.7l-fO.8l.— " 

•Pen MuCeti 13S.7.142;»^.l Ji — 

•Pec JhmAm 157.7 165.^+13 - 

Pea. T.L Cep....-..-. 107.1 112.81+03 — - 


PM P-L Aec.™.. 
Pvn B.S. Cep.^-... 
Pan B3. Ana.__J 


ms 

Harvest. Assurance; Group 


112* -118,5 
993 105.; 
202.) 107.1 


Yield % 

Life Assur. Co. of Peansytvania 
38.42, New Bond SL. W1Y ORQ. 01-183 8393 
LACOP UBlte...,.,77a 817( I - 

Lloyd's life Assurance Ltd. 

12. LeadnnbaD St.. EC3M 7LS. Dl-623 G021 
* MU, GthPdM «3*i 1.36409 
vO|K4BqPUMe.r2S|B5.1 1003] . — 

•UplflProp. May KJ| 102.6 108.1* i 

•Opt4Hll'niIyi5l 108.1 115.B! 

tOptOMnFdMrS 104.8 110.3' 

•Opt4DtnPdM)^i 101-2 lOfl.BJ 

Pen MenfdMny 151121.5 128.1 

PcnuBq Jr'd May 16 160.2 I68X 

PMPrnpF(Uleyl5ll03.B 109.1 

PenPsdJntMey 151115.0 121.1 

PooDepFiI May 16 1073 112.7] 

London Equity Assurance Ltd. 

Worthing RtL, H or a i un ). Hormun Hill 
Menageil Cep Ulif48.0 51.01 | — 

AL and G. Group 

3 Otars. Tower HtU EC3R SBO. 01-628 «SH 
•Equity BdeMy» 97.1 101.1 
•P»mlfr78 31y 29^ 112.1 

•Do.l9ft-80My23 8ft4 
•Du 198 1 -86 My 29] 117J9 

•Intern Bds My 29^70.9 74.6, 






O022*5B8Sf 


4*. Cbnrcfa'SL, Maidstone. Kent. 

. trqfta-l ' 123-.4 
•Mnna^ Pond^l45,'3fl l 47.60]. ._,] 

Hearts of Oafc Benefit Society 
Knstrm Hoad, London. N.W.L 01-387 5020 
HeextoofOek |29.0 30.8] 1 — 

Hil] Samuel Life. Ass. Ltd. 

NLA Twr., AOUBCbrnbe Rd.. Croy: 420 4350 
HUMemPTOpOnlt! 119.1 125.11*1.4),;— 
►Do. MenlL'nlt.-.j 112.3 I18.5|-p.W — 
X^MnutyTuadilOlA 107.0] — 

InipetlalLife Ass. Co. of Canade .. 
Imperial Lp e -RodSe. - CnBtUbnl fl2S3 
•Gro'ril PdJUyi3i].47.7 ; 5 1.9— 0.7. — 
PenGth.FdLMy 30.402 43.7;— 0.9l.;_— 

ThClhdJvWualUfe Ins. Co. Ltd-' 
Inmvfdtafl Hrav SeBib RasUxmnte 
BN2I 4VT- ; ■-•.Tf r-ilv Eastbourne 3S711 
•Fixed lot. Unite; UZS 123.7M).lJ. — 
•fttiricyOntte;.^. lOZJf 106 A— 0.71 — 
•PfepertyUnlta... I04JT- 109.8/ • n " 
•Managed Untth. U3.S 419 J 

•Money Triads.... 10ff.4 306 " 

•K k 6-GOt Ba«S111.6 113 


Commodity....'—^. 

Growth.. ,.s 

Capital _av..i+-... 
Income 
tMta m&ial - 


•Uon Prop. Fund 
•Lion High Yield 
•Lion BqutM-'Fm 
•Lkm Prop. 2Wn 
•XimtHigb Yd Pea 
•LionMg’d G thPd 




— 0-li 


104.3 10BJ 

99.3 

104.4 109 it— Li , 

97 A 102.9k— 0.1): 1 — ' 

. , ,3.194 125.BU1.5 - 

Foreign Fixed TntUfl5.7 n2.fi + 0-1J — 
Foreign &jRitT_..|lOL7 108^1+D^t 

Investment .Annuity Life Assdr. ■ 
9.; Deveronz C/nto, . V.CJL ■ ■ OJiJSS fflfl 
•Lhm Bnurtty Pd.l.r. 88.2 . \ — L7i — 
•LfaBBqSjPdiaJ^ 106.4 L8i — 

_ ''64.7 

-.56.3 . 

111.8 
B7.7- 
■ 65 -B 

e --.50* 53.0 ---. . 

•OonJlg , dC>pJa l 43.7 - 46 J/I-OA. — 

Irish Life Assurance Co. Ltd. 

1L Plmbtor Stmart^ E:Ci ; oi^flassKi 
BlaeChlpPd Mj-22.55.5 58.51 -~-l 4.10 

VHtBgetf 'Fnnd — 129 A 136.4 j- ; 

nduteSIw/l 13B*7' 142.0 B.43 

PropMod Growth 138.7.142-8 .5.26 

Kizif & ShxxBOiLlMi • . 

52, Cornhtn, E.CA -- ,01,-623 

Bd&dFaad Bxmptf £1X1.11 

. Next- soft AW 3°“ A • 

K;* S aOi BondalllLI 115Aj -U-] 

Langham Life ' Assurance Co. Ltd, 
Mttfikl Use , Fhnbnjy Sq„ BC2. .ftl-OSSSB; 
Mld« Bofldp.^.LWS.8 S1.4J 
y'NMbjlOU 


•ProMrtT'Boud.-.jlOlJl M?Jrv-i.r ' 
PmpY l!nita(&IS)j 2 L£. IW'LJ — 
Wl?P(3PlManF4l5fu4 66^| — 

ICO' , 

Ux HA9 9NB. 
01W887* 

f -O.6/1 — 


Life &,Eqidty Assurance- . 

■ O&iholc Wy. Wembley, Mx WJl 9NR 

' T ; -J i 01-90S-9876 

•SeL lnt-.,-,. 

•Seoond Ml 


,19.0 

H28i) 

•Gilt Fund-,'+'-;- l 

100 j 108 J] L.. 
Sri*oUTi>Ailty»li653»; 62^1 


?5, 
20 . 
SO. 
26/5! 

20:5 


• .. ....u. 



•M*GMncdMy 3 aiB 6.6 101 .. 6 1 — 1.2 
•Pm'nalPnM.rfiOi 126 J 13 O. 0 ]- 2.9 

•PropmyM«y 2 B.' 106.4 110.7 ; 

•(. .ravDondMay ^'993 103 . 0 ] 

Magna Assurance Co m pan y'" I^d/ 

13 itbeqncrs Sq. Uxbridge. Mdx. Dxb. fi 2 l 8 l 

BuiliilD^r>oi-_Boo.li 105.1 | — 

lte»pia M*oVi FU.j 117.8 I ; - 

Mnfrs. Life ins nr. Co. (UJRL) Lid. 
P.O. Box SL Stercnage. MS 561 M 
•Manulile lnv All 26,9 30 . 4 ] + 1 . 5 ] 4.20 

Merchant Investors Assurance 

i 2 S. High-Street, Croydon. 

•Conv. Dp- Fd 
•Money Mark* 

•Her. lav. Alan Fd 
•Sler.lnv.Pty BdJ 
•Equity Hood.. 

•Prop. Pone — 

•Han. Pens. 

•Equity Pena—— 

•L'oflr. Dep. Peas 
•Mud. Mkt- Penal 

N’EL Pensions Limited 

MHion Court, Dorking, Surrey. . 9011 

KelerAmim-Cnlt 70.1 73 . 7 i— 0.31 — 

Malax Capital — ... , 56.0 56 . 9 | j — 

• Next subscription day June 25 . 

New Zealand Insce. Co. (UK.) Ltd. 

Warrior Sq.', Southend. 070 J -62955 

Ktiri Kay Invem... 1104-6 107 J! | — 

NPI Pensions Management Ltd. 

48 GracBCburcl] Su. EC 3 P 3 HH. 01.623 4200 
Managod Fnod _.| 102.5 106 . 0 !+ 6 . 3 [ — 
•Prices on June 2 . Next dealing Jane ZL 

Norwich Union Insurance Group 
P.O. Box 4 , Norwich. NK 1 SNG. 0603 22200 
JWwtchMngdPd 15 L 

ITrwtehEqtr Fd My«J 190.1 200 . 

HWich Prpy Pd My 2 & 97.4 102 J 
?FrartriiFiiuitFil My 20 fl 5.9 US- 
Norwidb Colt llay 1&4 113 J . . 

Oaklife Assurance Ltd. >' T - •!: 

46 , Windsor BA, plough. " TeL 3 SK 8 
•Oaklife JIaa.FAill 9.8 126 . 2 ] >.... ( ~ 

PhoCT^ AsSar^uee pJ^Ltd. ' 

+5 RiMfeWmiuh SL r HC 4 P 4 HR- 01-626 9870 
*W 0 f*S*)d 7 teadiB 0.2 84 Sj;„.i..lr^ 

H/inzSgciw&Aa* - - J V - 

BtfrFdsZ&Sf&fie*.,, M.9! .w...| - ’ 

itfc&ssco. Co. . '■■ . 

!>»*• ItM, 

■eta .. U.fi.7 

113.«ir.F r -- 

\l It*. 


. .V Yield % 
Save £ Prosper Group - 

4. Gl St. Be lea '0, London. ELCJ. 588 !TIT 

•Batencid Inv. F.1,92^ 97.7! i - 

•••Pivpwty FadellOS.B 111.41 — 

•Deposit Fnnrf — |103,B 109.1; * - 

Kqu-.rv Ponrion Fd| 108. 1 113.8-0.9. - 
•’*Pr'|»Peni. Fuikifll7.fi 123J* -....h — 

iCoinpV Pcro Fnd|12S.B 13B.6| | - 

•Prices on May 8. ••May' 15. "*)J«f 6. 
7 Weekly valuations, t Price moothlr. 

Saveguard Assurance Limited 
Swan Conn. PetenflehL Hants. Pirafid. 331 
•luviwtment Fndl 105.0 106.0, +6.6| — 

Schroder Life Group 

18-24, Multrarers Si., W.CJL 01408 S8S3 

•Pix e l In t ermFd 1 100.7 106.li t — 

•F(C9t)ble74My22|93.2 98.1 ...... — 


Eqii/ty AUtfayfij] 
*du .Second ScrioJ 
Pen.FiujCap3Iyl4j 
Pen. Fund Ace.... 
•Prop F(L May 21 
•DepcmliFii. Sly 


256.2 

154 J 163.01 „ 

133.1 140.2| . 

142-0 149.4; i 

93.7 100.8! 

96.2 101.0) j 


Scot. Widows’ Fnd. & Life Ass. Soc. 
B, Sl^ Andrew’s Sq., Edinbnrsh EH2 3YD. 
'JareatnrF]y_Mayi > [264. 1 2-72. O' ! — 

j Slater Walker Insurance Co. Ltd. 

SO, Uxbridge Rd.. IV. 12. 01-749 BUI 

M*rkTFdl65.1 63.0,-0.51 — 

Sun Life of Canada (UJfv.) Ltd- .. 

2. -. 4. . Cacfcspur Si-, S1V1Y SBH. 030 5400 
MBfOeLcaTMaj-ZS ' 130.9 = — O.Sj — 
Penwnal Pen. Fnd] ,, 126.6 i+1.2j — 

Target Life Assurance Co. Ltd. 

Target Bouse. C alehouse Rd.. Aylestarr. 
Bocks. - Aylesbury 0298 5941 

MuupJ. Fund Inc-' 89.0 94.2; 

Mangd.FnndAcC.93. 8 99.2 ...^ 

Prop. Fund Inr.-.FB7.7 93.2 

Prop.Foad Aecum| 101.0 [ .... 

Prop. Fund la rest] 88.0 !..... 
FLxedIm.Aec.lDc.il05.fi lll.fil .... 

Dep.Fiia.lAn-JBe.lOa0 106.4) 

l/t* Plan Atftf. Pan. 156.4 60 J'— «.l| 

Bet Plan ftp. Pen. 60.8 84-4!— 0.1 

Transin ternation&i Life Ins. Co. Ld. 

01-405 6497 

Tulip latest Fi 


32 

FINANCIAL GROUP (100) 


136.52 j— 1.6 


5.31 

- 

- 

33 

Banks (6) 


156.99 -0.4 

23.78 

5.-06 

6.26 

6.26 

34. 

Discount Houses (9) ... 


153.07 ; + 0.2 

— 

7.84 

- 

- 

35 

Hire- Purchase (5) ... 

... 

91.68+0.9 

27-22 

9.99 

4.88 

4.48 

*6 

Insurance (Life) (9) ... 

... 

111.05 i— 5.9 

— 

6.15 


— 

37 

Insurance (Composite) (7) 

... 

111.82 j-1.6 

— 

5.89 

— 

- 

SB 

Insurance (Brokers) (S) 


198.40 j — OJB 

10.19 

4.42 

14.66 

14.66 

39 

Merchant Banks (19) ... 

... 

83.17 i— 1.7 

-- 

7.52 

- 

- 

.40 

Property (32) 


198.86 -2.7 

4.13 

3.16 

35.59 

34.60 

41 

Miscellaneous (5) 

... 

69.40 j— 3.7 

16.40 

9.3B 

832 

6.73 


138.73 ,141.38 

156.17 1 158.30 
164.75 j 163.27 
84J1 1 97.18 
115.61 |l 18 J5 
|z 13.64 ! 2 26.42 


84.61 


72.04 


I201JD6 

85.97 


1207.61 

71.70 


143.07 <143.20 

168^9 1156.79 


162.34 

102.22 

120.64 

228.47 

201.67 

86.68 


<210.58 1218.BO 


72.02 


162.86 

99.89 


180.76 

210.96 


203.36 

86.94 


71.60 


109.99 1 148.451 


127.98 

125.67 


198J96 

92.04 


75.22 

144.36 


97.56 

146.06 


93.32 


iflft 


(33/4i 
169J171 
i7/3) 
134.39 
tlO/3) 
127.97 
(23/4) , 
123.90/ 
(20/5) 
811.60; 
(20ft) 
94.97 
fffil. 
241.22] 
ism t 
76.78] 
I (S/4) 


68] 62.56] 288.32 


66.50J d4l.41 


( 6 / 1 ) 


i2/li 

84.13 

( 6 / 1 ) 

42.81 

(6/1) 

44.88 

S b 

(2/1) 

68.961 

17/1) 

3L21I 

(7/1) 

88.191 

(7/1) 

34.78: 

( 10 / 1 ) 


(11/4/72) 


(2CV7/72/ 

293.13 

ftfiilZ, 
433.72 
(4/5/72) 

194.46 

471155. 
||21M/72) 

262.57 
1(12/12/73)] 

278.57 
flft/73) 
367.40 

1(3/11/73) 

503.13 


«5S. 88 
tnJ:ii'/i4) 
62.44 
i(12.'12/i«) 
81.40 
(lu/lLifi 
38.83 
,(11/12/74) 
44.88 
Glintx 
43.96 
[(IS/12/I4) 
65.86 
1(16.-12.74) 
31.21 
(7/L75) 
56.01 
1(20.4, K>' 
33.29 


16/6.72) Jil.7/12,74) 


^2 . investment Trusts (50) 


1168.10 -0.7 


2.981 4.12 


33.69 j 33.69 |169.25 jl70.62 |171_85 


171.86 1122.98 ,174.52 

I I law) 


73.431 245.791 71.65 
(6/1) |(25/«/72) J(I3/lSr/74) 


ALL-SHARE INDEX (£50) 1145.31 -O-B 


6.71 I - 


- I 


146.46 


148.27 


150.30 J149.95 1117.54 (162.07/ 
1 1 (80ft) 


62.161 228.18 
16/1) (1/5/72) 


61.92 



COMMODITY GROUPS 
(Not included in 500 or 
Ali-Share indices) 


44 

Rubbers (10) 


46 

Teas (10) 

■« * 

46 

Coppers (3) 

• M 

'3* 7 

Mining Finance - (11) ... 


-?48 

-Tins (S) — 

... 

49 

- 

Overseas Traders (13) 

Di 


mam 


93.97 


141.54 

112.46 


1241.08 f- 1.2 


I — 8-7 
+ 4.3 

+ 1.6 

+04 


10.30 

20.49 

42.42 

8.63 

9.07 

14.51 


6.47 

8.61 

16.31 

3.73 

7.37 

3.76 


11.60 

6.21 

2.36 

12.64 

14310 

8.76 


11.00 

5.74 

2.56 

12.60 

12.20 


1617.64 
90.10 
|962.90 
139.18 
111 1.97 


1618.46 532.42 


B.74 1244.07 


90^8 


1464.66 [467.74 
141.04 
M»!27 


13068 

108.66 


B43.77 [244-33 


9028 


[526.43 

90.20 


I4BL49 

'139.57 


110.59 

[243.55 


401.41 

106i)0 


388.50 

98.39 


Friday. May 30 


Index 

So. 


ttfid- 


Tburt. 

Slay 

29 


Wed. 

jj»y 

SB 


Turo. 


Friday 

M-y 

» 


Thnra 


W«L 

Slay 

21 


, Sg vl 

20 


Ymr 

K/-0 

(approx.) 


1525.43! 

/23 /£) , 

93.971 

I l 30 ' 6 * , 
467.741 
<27 ft) 
141.341 
(50/6) 
112.461 
l»ft) 
262.23! 
(20ft) 


28) .66 
(2/1) , 
76.76] 
( 10 / 1 ) 
374.38 


80.58 

isai) 

68.91 

9-L371 

ft/I) 


, 655.37 
(25/7/73) 
121.47 
U ft/72) 
567.78 


(22/1) k 15/7/73) 


175J30 

tew I 

125.43 

252J3 
ka W5/TO 


84.68 

|(2S/3/*55) 
69.72 
UT«M!74) 
94.08 
,(£9/4/62) 
66.31 
k30ft/i<i) 
l 54^3 
k27ft/?l) 
97.37 
(6/lr7r) 


1075 


Stnce 

Ootoptteii'Hi 


I High | Low 


HJgb | Low 


Consols 21% yield 
20- yr. Govt Stocks (6) 


-4 47.10 


3 j 20-yr. Red. Deb. & Loans (15)J 

4 i Investment Trusts Prefs. (15) 
e | Com! and Indl. Prefs. (20) 


45.80 
42.58 
59.09 ) 


14.93 
I13.74 
I16.0S 

16.26 

15.93 


14.92 

47.25 


45.81 

42.76 


69.20 


14.92 

47.60 


46.81 

42.65 


59.35 


15.14 

46.95 


46.64 

42.85 


59.25 


15.11 
46 JW 


45.64 

43.13 


59-35 


15.10 

46.91 


46.60 

43.09 


69.07 


15.10 

47.03 


46.60 

42.90 


68.45 


15.09 

47.05 


46.55 

42.90 


58.05 


13.90 

51.93 


48.55 

45.34 


59.56 


63.091 

te-3) 

50.6® 

as] 

P5/3) 


(EO/3) 


58.27] 

(3.1) , 

37.011 

(3/1) 


35.5K 114.41 

, (3/1) k 13/9, 55) 

66.9a 40.36] 114.95 


116.42 
[(11/9/63) 
Hi. 4 5 
k23/10/65)| 


(3/1) |(7;10/63) 


38.37 

(S;i;75) 

37.01 

«.■!*»»! 

34.45 1 

(*/12,74)| 

47.67 

ie/1/76) 


Section or Creep 

Base Date 

Base Vales 

5 ectina ar Creep 

Ban Data 

Base VMM 

overseas Traders 

93 / 12/74 

UMO 

Mbceflmmo Ftnanda) 

51 / 32/79 

120 .B 6 

Engineer] ns (Heavy) 

31 / 12/71 

ISAM 

Food Manufacmrlns 

20 / 12/67 

11403 

Eng/oeertiw {GeeeraO 

31 / 12/71 

■ 15334 

Fend Rfamasi 

29 / 12/67 

U 4 A 3 

Wien end Spirits 

1 A/ 1/79 ' 

U 4 . 1 t 

lenrance Brokers 

29 / 12/67 

96 A 7 

Twt and Gomes 

U/l /79 

155.12 

.Mining Finance 

29 / 12/67 

100 J» 

Office Equipment 

16 / 1/70 

162.74 

AH OUwr 

10 / 4/62 

100 00 

Industrial Group 

31 / 12/19 


j t Redemption yield. 

FT-A (Marius 

Indices are 


calariated by Extd ComnnmicaUans Limited Cm 
member of the Exchange Telegraph Croup) on an 
IBM 37 S computer. 

A new list If the constituents of 5 m FT-Actuarlcy 
Share Indices Is now available from the Publishers, 
the Financial Times. Bracken House. Cl — n Street, 
London. EC 4 P 4 BY, price Up. By Inland por Up. 
Cammoowealtb Up. Ftrdn 22 p. 


Prop.Eq 

110, Crawford .... 

•RbtSlltProp-Bd. 

•Do.Man.Bil...... 

•Do. Equity Bund 
•DoJteM'yBdFd 
•DoHaJ^-SerU 


97. 


Property Growth Assur. Co. . Lid. ; 

llL-Westmioster Bridge Rd. — ' ' 

-•PropBrtyOmwtb 


143.0 
460 . 
126:5 

54.5 

129.7 

1105 

121.0 

108.0 


— ,j - 

l-LBI 

+03^;-. 


•AgriooltunL 

•AbbwKsLl^j, 

•Sboiiley inv J 

•ahanloy Rqiilty.| 
vSben ley JUmuy-l 

Ue lire Annuity.... 

mined. Annuity. 

Prudential Pensions Limited 

Holbein Bars. EC IN 2NE. 01406 033 

y Fd-3I*y21 £1S.SB Ifi-BS; I — 

FfcftUm- Mar21£11.H 1I.61 1 | — 

Prop’tyG(L3JteyZL£ieJB n.48. ] — 

Reliance Mutual 

Tunbridge Veits, £ c&L * 0602 22271 

BeLPaqi. Bands— | ' 13923 ] [ — 

Royal Insurance Group • 

i. Worts John SL, livwyaoL- C61-2M 8822 

Bppd BbelldPpBdflaS *97.6] ZZ..\ — 


2 Breams Bktes Wo EC4A INU. 

und| 104.2 109.3: - 

Tbe Trident Life Assur. Co. Ltd. 
Ronslade House, Gloucester. 0(32 3SS41 
•Trident Mon. F, 1103.4 112.0; — 

•TridatOur31uF(lLll4.1 120.2 1 — 

•Tndcnt PropFodilOB.B 112.fi! J — - 
•TridiitBuniiy FJlBS.O 85. 6 j .....j — 

•Tridiu HTfh'dFdj 109.7 115 :e) — 

•TrWnT Moapj-Frt- 102.4 108.li — 

•Trident Fism 7d;99.5 105.5 —J — 

*rridHm8dMrm46J) 48.6; I — 

•GUt Edged ,.J 90.7 > < — 

Cash value for £100 premium. 

Tyndall Group • 

18. Cuynge Road. Bristol 0292 32341 


•3- w 
•Do. reu. MayZi 
Fdltey22 
•BdndFd. 

•lYop. Fd. KavZZ 
•a’PdBd. Un>23 
•PerL BiL MarSS 
•DepcedlFd 31^23 


97.8 

108.0 

117-0 

128.2 

64.3 

119.8 

44.4 

107.8 


0«3-wayFil.\pr *0 79.4 82.0; 

Uv. In'. F.l. May 7 59.8 61.8; ...... 

PerPenFnd Mayi] 67.8 
3n«-31dPnTOlAf 110.0 

EntyPon Fd MayL 146.8 ! ! — 

tiradFeaFd.Mayl '. 119.8 — 

PzupPen Fd Steyi] 66.4 | — 

Vanbrugh Life Assurance 

41-U 24dd« BL WtU WIRiLA. 01-4094020 
tpMomiged FuniL.f98u9 . 104.F+D.Z] - 
TMftuhy Pond. — 11363 142.S+0.1 — 
jVFT-anl Du. Fuad.1104,5 109.B1-L4 - 
•ProieriyfuidwJlOS.a 108.4+0-1 — 
fj4ai)bg«flpaBbFdj99i6 104.8[ - 

Wtlfani Ihnffanoe Company Ltd. 

Min snss 
I-7| 


Tbe Xeais, Fottenone. Kent. 
•UapitelQtHbBdJ ' 108.6 


Exempt Flax- Fd. 
Exempt-Prop. Fd. 
ExpL Inv-Tirt, Fd. 
•flexible Fundi;.. 
•1 a v'nnn. TsrifVid. 
vlliuie}' Maker Fd] 
•Property Fund,'. 


82.9 

71.4 

99.6 
79.1 

99.7 
7fcl. 

75.8 


j-fl.ll 

rjjj 


Windsor life' Assce. Co.. Ltd. 

i. High Street,' Windsor.- TeL 68184 

LlfelDvmtoi 1 'la 03146.7 48.1* J — 

Future Aw'd lir'tlil 34.0 — —r — 
Krtrat AAs'd Gr'tb £10.88 — ...j — 
Pies. tnv.GrowlLpB.O 103.2[ ] — 


NOTES 

Yields aBow for oil baytaa ap a u t* . 
Price in peace «xe«w where mharwUe t«fi- 
■carod. t Slnete .pwsutani tasunnee bands, 
fih'et of u* on realised capful sains. 


Option Report— 3-month Call rates 

OPTION DEALING DATES aulds, MEPC, Ultramar, 
First Lacjr Last For -Amalgamated Investment Pro- 
dS n£l- DeSara- Settle- Coalite and Ch««S«aL 

May 28 Juil 9 Aug. 20 Sept. 2 Md Lucas fadustries. No puts ^ 
Jon. 10 Jan. 23- Sept 4 SepL 16 wer « reported, but 
Jnn.34 July 7 Septl* IStJO 
“ Calls were done in Court* Investment Property 


IndoKrialt j 

A. P. ComeatJ 
Artec Lein ire.. I 
Btkhye B*ntJ 
H +riam. .. 

Boot* Drujf. [ 

Biiwatart j 

fl A-T... j 

Brldvh ley land- 
Britub Oxyeatsl 
Burton 1 A '....-I 

Oa.fi’urya 

Utmrttahta.^ 

DebeniuimB — . 

Distillers. 

Dunlop 

Eagle Star ..... 
BJI.I- 

first fistiani) 
G-H-A- Trust... 
Den. AeeidantJ 
Bon. Electric J 


ILCJ... 
|"Uuf 


nniui Met 1 9 

n.t/ji 'A 1 bo 

|(ia&rdiu 20 

fojgjf > SO 

iHawter Sldd.J 3U 
|Hoa?tf of Fnlser; 10 

:Hadeoa iWllmsf 5 

24 
7 
7 

10 
17 
30 
7 
9 

25 
52 
30 
16 
10 

7 
25 
28 


• Walker, 
biplllcrs— 


s "imp* — .. 

iiVi.cXT. 

6 ! Interest 

9 .{Legal AOeoeral 
6 SJoyil* Bank.... 

■Lfrf-" - 

"Manu*- 

llarkeA Sa’neei 
Midland Bsnk. 
N’stl Wens Bank 

PA U Did 

Pleuey 

K.H. 3 L 

Bonk Orn. ‘A*., 
Reed Inti- 


13 

7 

6 

20 

30 

40 

12 

16 

6 


. i[«1nreat,.— 

iTnilsvjr — 

(Utd. Dntpwy... 
IVicken. 
("Woolxtcirtbs .... 


Property J 

Iftp. Counri«u.t 7 

!K.P. | 11 

jlor. EuH^e^...| 7 

Land Sccuritlea 22 

[Rascbtf r i 7 

rTown A City.... 
itowa A Cumn. 


Oils 

iBrit.Pttroieani 
iBunnah Oil**... 

[Shell 

Pltrsmsr. 


p&iu 
lAnglo Amer.... 
iBrokenHlU Prri 

fCest- 

jChaiter Con*.. 
(Cbart'rhH Fin. 
■Oiidm frold ...... 

,De Eeera Dei.. 
T. 5. GriultC. 
final Bmhler 
'Hsiupton-Irra 
;HsmptanFrroi 

Kltt.4 

la)i)rho...._._. 
La mine — ..... 
31r4nH Kxptor 
Poaeidon^ 


lAiaCHHIHxiuan. 

JPre*. Sc#yn.. 

jJUoT. Zinc— J 
jWelkom 
JWbm Areas,..,.; 
tW erternM'ng;. 
JZsmbte Copp 


60 

75 

9 
22 
8 
25 
25 

350 

12 

15 

4 

140 

19 
55 

8 

55 

1275 

20 
55 
75 
15 

10 


LG. INDEX 
GOLD 166-169 


RISES AND FALLS 
YESTERDAY 


CORAL INDEX 
Close 343-330 


British Funds 

Corpus. Dorn. and 

ForcisR Bonds .... 

Industrials 

Financial and Prop 

Oils - 

Plantation 

Mines 

Recent bcoes 


Up Down Same 

12 a a 

a 7 60 

2U 453 LBS 
so an 334 

9 6 17 

U 4 38 

48 2* 77 

8 IT 30 


Totals 02 TO U» 


LOCAL AUTHORITY BOND TABLE \ 

\ 


Authority 

( telephone number in 
parenthesenj 


Annual 

Ctosj* Interest Minimum Life nf 
interest payable sum bond \ 


Barking (01-592 4500) 

% 


£ 

Year 

Ilf 

j-year 

3.000 

2-5 

Broxb’me Waltham X 27933) 

12 

i-year 

1.000 

3-5 

Burnley (0282 25011) 

12 

i-year 

1.000 

3-5 

Dudley (0384 211595) 

12* 

f-year 

1.000 

3-4 

Greenwich (01-854 8S8S) 

12 

4-year 

500 

3-5 

Horsham (090 66 2233) 

12* 

f-year 

2,000 

3-r 

Liverpool (051 227 3911) 

12 

1-year 

500 

3-4 

Liverpool (051 227 3911) 

12i 

.-year 

500 

5-T 

Reading (0734 55911) 

12* 

§-year 

500 

O 

Redbridge (01-478 3020) 


i-year 

5,000 

3-5 

Sandweli (021 569 2226) 

12 

i-year 

1.000 

2-5 

Suffolk Coastal (039 43 3789)... 

ui 

1- year 

500 

1-5 

Tbnrrock (0375 5122) 

Hi 

i-vear 

300 

1-2 

West Yorks. (0924 752M) 

12 

i-year 

1,000 

3-4 

Wrekin (0952 3571) 

12* 

i-year 

2,000 

3-5 
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UJL CONVERTIBLE ! 

STC 

)CKS 

1 

4 

SO/5/3 

(5 


dote STREAM Iniernoffencrf 

Name and description 

Size 

<£m) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Premium t 

wmm 


Current 

Ranged 

Equ.§ 

Conv.1T 


Current 

Acrow Engineers Spc P. Cv. 92-02 

738 



77-87. 

153 

16.0 

95.9 

88 to 120 

16.4 

444 

109.6 

+ 13.7 

Alcan Aluminum 9pc Cv. 89-04 

mo 

75.00 

100.0 

76-80 

113 

123 







Associated Paper, 9ipc Cv. 85-90 

1.40 

75.00 

200.0 

76-85 

133 

141 

333 

9 to 34 

42.3 

52.0 

■HI 

-16.5 

Bank of Ireland lope Cv. 91-96 

1035 

143.00 

233 

77-90 

7A 

53 

22.6 

11 to 37 

44-9 

62.0 

14.7 


BPB 7|pc Cv. 89-94 ’ 

5-00 

7530 

62.0 

72-80 

103 

11.1 

23.4 

12 to 35 

22.4 

27J 

8.5 


i 1 | i.i I II — 

19-98 

17930 

2S4-0 

76-80 

3.7 

23 

- 9J 

-29 to -2 

32.4 

23.1 

- 4.7 

+ -LS 

Grand Metropolitan lOpc Cv. 91-96 

12130 

83 JO 

1203 

- 7 ?‘ 7S 

1&2 

22.4 

. 23.0 

6 to 22 

15.7 


7.0 

- 6.0 

Hanso» Trust 6ipc Cv. 8993 

431 

97 JO 

57 J. 

7636 

. 6.7 

63 

9.4 

5 to 28 

323 

354 

3.6 

- 58 

Lyons, J. 7ipc Cvl 1981 

S.BO 

' 78,00 

22.7 

75-81 

9J 

123 

1173 

97 to 166 

143 

293 

413 

-75.4 

Mercantile Credit, fipc Cv- 1980 

12.68 

75.00 

138.0 

76-80 

123 

169 

1583 

62 to 139 

Hi 

30.0 


-55.4 

Scottish Automobile lOpc Cv. S5-90 

2.00 

55.00 

166.0 

J 75-83 ' 

183 

. 19.1 

183 . 

- 5 to 38 

41.5 

50.7 

193 

+ 1.5 


733 


1533' 

74-79. 

9.2 

10.8 

331 

.23 to. 60 

15.6 

23-9 

12.6 

— 

1 WQJrinson- Match lOpc Cv. 83-PS - 

1110 

' 83.00 

40.0 

7633. . 

11.0 

313 

41.7 

'42 to 303 

25.6 

45.9 

33.8 

- 7.S 


• Number W Ortinarr shares Into wWcS £100 mintinal of convertible riock'Ts cturrerHbte. t Tbe extra cost or inresim ent to convertible expressed as per cent, of tbe 
coot at the eMSr la ibe canvmtbte Stock, t Three-montb range. I Income on number of Ordinary shares into which £100 nominal of convertible sioric is convertible 
This income expressed peace. Is summed from present time until income an Ordinary shares is greater than income os £100 nominal of convertible or the final 
comurrion date, whichever is earlier. Income is assumed to grow at 5 per cent, per annum and is Mtsenr vaJned at 13 per cent pet ana am. | income an aoo o' 
eanventbla. mconw Is snmmed nnril conversion and present valued at 15 per cent. P«r annum, fy This u tneonw of the conwmbla less Income oi tbe mukriytng eanlrr 
expressed as per cent of the value of the sraderiyiia equity. 0 The difference between the premium and income Difference expressed as per cent of Um value S 
ttf ^i ry + is u tadteatton of relative, cheapness. - Is an i n dication of retail »e dearness. 
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m OF THE WEEK 

A quieter 
approach 
is now in 

BY JOHN ELLIOTT 



Croda bid 
-^shares 
probe 
sought 


the lex column 



tax 
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UF ALL the people anxiously 
waiting this week-end For ihe 
railway unions' \erdicr on .Mon- 
day on their 27.7 per cent, 
arbitration pay offer one of the 
most anxious must be Tbe labour 
relations academic responsible 
for tbe award. 

He is Dr. W. E. .T. iBilli 
McCarthy of Nuffield College. 

Oxford. a short, wiry 49-year-old 

who has risen in the labour President Ford with Mr. Harold Wilson and Mr. James Callaghan in Brussels yesterday, 
academic stakes over the past 

ren year? but who has rarely __ ^ 

Informal Nato summits 

impasses into which employers 
and unions frequently enmesh 

themselves, he is one of a long "■ ‘M a 

may be annual event 

Lord Devlin. Sir Jack Scamp and 
Professor Hugh Clc-cg. 

_ , , BY MALCOLM RUTHERFORD BRUSSELS. May 30. 

Determined 

a ir •»„#- „ j NATO Heads of Government Germany who «a id that the meet- system. 

MCLarthy entered agreed in principle to-day to con- ings could be “ Gymmnich-lvpe In a series of iulaicrnl disc 

* h '™ gh sider seriously a Canadian pro- occasions." sions. they were' repeat vi 

= L_?»1 l __ d a J, ter P psal 10 niake the holding of This is a reference to Schloss grilled about their intention? 


Informal Nato summits 
may be annual event 
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